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Man  of  the  Quarter 


KENDALL  CADY 

COMMON  RECOGNITION  of  a  long  period  of  service  to  the  Insti¬ 
tute  resulted  in  the  selection  of  Mr.  Kendall  Cady  to  guide 
the  affairs  of  this  professional  society  for  the  year  1948. 

Well  equipped  to  tackle  the  problems  of  rapid  growth  and  in¬ 
creased  influence  which  face  the  Institute,  Mr.  Cady  is  a  graduate 
of  the  University  of  Wisconsin  and  holds  a  Master’s  Degree  in 
land  and  urban  economics  from  Northwestern  University. 

Mr.  Cady  became  a  CPM  early  in  the  history  of  the  Institute. 
Serving  successively  as  a  member  of  the  Admissions  Committee, 
as  its  chairman,  and  as  a  regional  vice  president,  Mr.  Cady  can  be 
said  to  have  literally  “come  up  from  the  ranks.”  The  originator 
of  the  classification  of  membership  which  introduced  Accredited 
Management  Organizations,  Mr.  Cady  has  contributed  not  only 
of  his  time  and  energy  but  of  his  signally  creative  mind. 

We  wish  Mr.  Cady  every  success  in  his  administration  of  the 
affairs  of  the  Institute  and  bespeak  for  him  the  cooperation  of 
every  member  of  the  profession. 


Bkn  O.  Kickpatuce 
Vica-Pnwidmt  South  Control  Region 
1225  Hunt  BMf.,  Tal»,  Okla. 


Henit  G.  Beaumont 
Viee-PreoUent  Sonthtoett  Ret 
S644  WiUhin  BWd.,  Bararly  Hill 


CaUf. 


Kennbtb  S.  Keyei 
yiee-Pretident  Southeau  Region 
19  W.  Flagler  St.,  Miami,  Fla. 


Obhondb  a.  Kiaa 

Viee-Preeident  Central  Atleattle  Region 
M  BeaTer  St.,  Natrarfc.  N.  J. 


Amoi  C.  Hewitt 

y iee-Pretident  Note  Bnglend  Region 
MS  Chnrdi  St.,  New  HaToa.  Coaa. 


EuaWOBTH  F.  laELAND 
yice-Pretident  Great  Laket  Region 
4500  Carcw  Tower,  Cincinnati,  Ohio 


WlULIAM  W.  BAEENBaiCK 

yiee-Pretidant  Nortkteaet  Region 
206  Aldarwajr  BUlg.,  Portland,  Ore. 


REGIONAL  VICE-PRESIDENTS  ^  1948 


THEX)DORE  H.  MAENNER  was  born  in  St.  Paul, 
Minn.  He  secured  a  B.S.  degree  from  Washington 
Univ.,  St.  Louis,  Mo.,  in  1914;  has  been  engaged  in 
general  real  estate  business  since  1930;  pres,  and 
proprietor  T.  H.  Maenner  Co.  (real  estate),  T.  H. 
Maenner,  Inc.  (ins.).  City  Natl.  Bk.  Bldg.  Co.  (16> 
story  office  bldg.).  City  Natl.  Vaults;  pres.  Court 
Realty  Co.  (400  apts.) ;  pres.  Woodmen  Bldg.  Corp. 
(18-story  office  bldg.) ;  pres.  Omaha  Bd.  of  Realtors, 
1938,  Neb.  Bd.  of  Realtors,  1943,  Omaha  Assn.  Bldg. 
Owners  and  Mgrs.;  NAREB  vice  pres.;  past  chrmn. 
Realtors’  Washington  Comm.;  Neb.  R.  EL  License 
Law  Comm.;  13  yrs.  dir.  Masonic  Temple  Bldg. 

HENRY  G.  BEIAUMONT  was  bom  in  Madrid,  Neb. 
He  graduated  from  the  Univ.  of  Calif,  with  a  B.S. 
degree  in  1925.  His  management  work  commenced 
in  college  when  he  was  manager  of  the  Daily 
Californian,  at  that  time  the  largest  college  news¬ 
paper;  upon  graduation  entered  the  real  estate  field; 
was  associated  with  the  Robert  Hocking  Co.  as  head 
of  its  management  dept,  for  three  years;  now  op¬ 
erates  his  own  property  management  firm.  He  is 
a  director  of  the  Apartment  Assoc,  of  Los  Angeles 
City,  Inc.,  Los  Angeles  Realty  Bd.,  and  of  the  Calif. 
Real  Eistate  Assn. 

BEIN  O.  KIRKPATRICK,  a  native  Oklahoman, 
graduated  from  Washington  Univ.  in  1927  with  final 
honors  and  a  B.S.  degree;  owns  the  Kirkpatrick 
Investment  Company  and  is  a  vice  pres,  of  the  State 
Fed.  Savings  &  Loan  Assoc.  He  served  two  terms 
in  the  Oklahoma  legislature  and  later  spent  11  years 
on  the  Tulsa  City  Plann  Comm.,  five  years  as  an 
HOLC  dist.  manager,  three  years  as  an  OPA  dist. 
dir.  and  a  term  as  pres,  of  the  Tulsa  Real  Estate 
Bd.  He  is  a  member  of  the  Tulsa  Bd.  of  Eiducation 
and  of  the  exec.  comm,  of  the  Tulsa  Council  of 
Social  Agencies. 

ORMONDE  A.  KIEIB  was  bom  in  Springfield, 
Mass.  He  became  associated  with  El  J.  Maier 
(real  estate)  after  graduation  from  Franklin  and 
Marshall  College;  partner,  Kieb-Pasbjerg,  Inc. 
(general  mortgage  and  real  estate)  and  of  Kieb- 
P^sbjerg  Agency,  Inc.  (insurance) ;  pres.  N.  J. 
Assoc,  of  Real  Elstate  Bds.  (1946)  following  service 
as  secrteary  and  as  chairman  of  various  committees ; 
member,  Bd.  of  Gov.,  Newark  Real  Estate  Board 
(194047) ;  past  pres.  Rotary  Club  of  Maplewood, 
N.  J.;  director  NAREB  (1946) ;  active  in  direction 
of  many  civic  organizations  and  as  speaker  on  real 
estate  and  civic  programs. 

KEINNETH  S.  KEYES  is  president  of  The  Keyes 
Company  and  pres,  of  the  corporation  which  owns 


the  500-room  Everglades  Hotel  in  Miami,  a  large 
insurance  agency.  The  Florida  Lime  &  Avocado 
Growers  Cooperative,  and  other  extensive  real 
estate,  hotel  and  grove  interests.  He  has  served  as 
pres,  of  the  NIREB,  pres,  of  the  Florida  Assoc,  of 
R.E1  Bds.,  vice-pres.  of  NAREB,  and  vice-pres.  of 
the  AIREIA.  In  recent  years  Mr.  Keyes  has  traveled 
more  than  100,000  miles  at  his  own  expense  speaking 
to  church  organizations,  men’s  clubs  and  other 
groups  on  the  subject  of  stewardship  of  time, 
energy,  ability  and  possessions. 

AMOS  G.  HEWITT  has  been  engaged  in  the  general 
real  estate  business  for  27  years  and  has  operated 
his  own  office  since  1926.  He  has  served  NAREB 
as  reg.  vice  pres,  and  as  dir.  and  member  of  the 
Ehcec.  Comm.;  has  been  pres,  of  the  Conn.  Assoc, 
of  R.El  Bds.  and  of  the  New  Haven  R.ElBd.; 
member,  Bd.  of  Dir.  and  Elxec.  Comm.,  New  Haven 
C.  of  C.  and  past  chrmn.  of  the  Postwar  Construc¬ 
tion  Comm,  of  that  body ;  now  serving  as  dir.  of  the 
New  Haven  Bldg,  and  Loan  Assoc.  He  was  asst, 
mgr.  and  later  mgr.  of  the  ODS  engaged  in  the 
removal  from  Washington,  D.C.  from  Dec.  1941  until 
Aug.  1943  of  many  government  agencies  to  various 
other  cities  in  the  U.S.  In  Aug.  1946  Mr.  HewiU 
was  commissioned  to  organize  an  appraisal  group  to 
ascertain  the  probable  cost  of  acquisition  of  five 
sites  located  in  Westchester  Co.,  N.  Y.,  for  the  UN, 
and  again  in  Nov.  1946  he  was  commissioned  by  the 
UN  to  perform  a  similar  service  covering  three 
projected  sites  in  the  Boston  area. 

ELLSWORTH  F.  IREXAND  was  bom  in  Cincinnati, 
Obio;  attended  the  Univ.  of  Cinn.  and  graduated 
from  the  engineering  colleges  of  chemistry  and 
commerce  in  June  1925.  In  the  fall  of  that  year  he 
became  associated  with  Thomas  Emery’s  Sons, 
Inc.  and  for  the  past  16  years  has  acted  in  the 
capacity  of  vice  pres,  and  treas.  of  that  firm.  Mr. 
Ireland  is  a  member  of  the  Bd.  of  Dir.  of  the  YMCA, 
Chamber  of  Comm.,  the  Camargo  Country  Club 
and  the  Queen  City  Club.  He  is  a  member  of  tbe 
Planning  Comm,  for  the  Village  of  Indian  Hill; 
and  a  member  of  the  Phi  Delta  Theta,  Sigma  Sigma 
Commonwealth  Club,  The  Cincinnatus  Assoc,  and 
Gyro. 

WILUAM  W.  BARENDRICK  was  bora  in 
Portland,  Ore.  He  attended  the  Univ.  of  Oregon, 
graduating  in  1932  and  has  been  with  Norris,  Beggs 
&  Simpson  since  that  time,  serving  as  a  vice  presi¬ 
dent  of  the  firm.  He  is  a  past  president  of  the 
Oregon  Association  of  R.El  Boards  and  has  served 
in  the  capacities  of  vice  president  and  treasurer  of 
the  Portland  Realty  Board. 


The  Professional 


Pledge  of  the 

CERTIFIED  PROPERTY  MANAGER 


■HEREBY  PLEDGE  MYSELF 
to  act  in  strict  accordance  with 
the  principles,  declarations,  and 
regrulations  of  The  Institute  of 
Real  Estate  Management. 

I  PLEDGE  MYSELF  in  particu¬ 
lar  to  place  honesty  and  thor¬ 
ough  work  above  all  else  in  my 
administration  of  real  property; 
to  advance  myself  constantly  in 
knowledge  and  ability  through  the 
study  of  literature  on  real  estate 
management,  the  instruction  of 
eminent  teachers,  the  interchange 
of  experiences  with  fellow  Certified 
Property  Managers,  and  attendance 
at  meetings  of  the  Institute  when¬ 
ever  possible;  to  be  faithful  to  the 
personal  interests  of  my  profes¬ 
sional  brothers  and  to  seek  their 
counsel  when  in  doubt  of  my  own 
judgment;  to  render  willing  help  to 
my  fellow  Certified  Property  Man¬ 
agers;  and  to  give  my  services 
freely  to  the  Institute  as  required  or 
desired. 


Moreover,  i  pledge  my¬ 
self  to  shun  unwarranted 
personal  publicity  and  dishonest 
money  seeking  as  disgraceful  to  our 
profession ;  to  render  complete, 
thorough,  and  honest  service  to 
landlord  and  tenant  alike  regard¬ 
less  of  monetary  consideration;  to 
strive  assiduously  to  build  goodwill 
for  the  properties  under  my  charge 
and  to  use  my  best  talents  at  all 
times  to  preserve  and  maintain  the 
value  of  such  properties ;  to  secure 
the  greatest  possible  net  return  to 
the  owners  of  properties  entrusted 
to  my  management ;  and  to  give  de¬ 
voted  attention  to  the  safety  and 
comfort  of  tenants  of  these  prop¬ 
erties. 


Finally,  i  pledge  my¬ 
self  to  cooperate  in  advanc¬ 
ing  and  extending,  by  every  lawful 
means  within  my  power,  the  influ¬ 
ence  of  The  Institute  of  Real  Estate 
Management. 


TKe  Institute  of  Real  Estate  Management 

of  th«  National  Association  oi  Raal  Estate  Boards 


The  Editors  Review 


IT’S  A  CPM  YEAR 

It  is  only  natural  that  we  ehould  expect 
CPMs  would  forge  to  the  front  in  the 
leadership  of  the  affairs  of  Realtors  the  na¬ 
tion  over.  As  administrators  of  property  it 
is  part  of  their  responsibility  to  develop 
techniques  of  handling  volumes  of  admin¬ 
istrative  work  in  their  stride.  Thus  it  is 
only  natural  that  tlie  organizations  of 
which  they  are  members  should  seize  upon 
their  knowledge  and  ability. 

This  year  brings  impressive  testimony 
to  the  recognition  of  CPMs  by  the  National 
Association  and  its  member  boards.  Hobart 
Brady,  the  1948  president  of  National  As¬ 
sociation  is  a  CPM.  Eight  state  presidents 
— Fred  B.  Mitehell  (California) ;  Thomas 
J.  Downen  (Colorado) ;  Albert  M.  Rome 
(Connecticut) ;  Thomas  A.  Sumner  (Ill¬ 
inois)  ;  Howard  R.  Sisson  (Missouri) ; 
Clinton  B.  Snyder  (New  Jersey) ;  E.  L. 
Gragg  (Oklahoma) ;  and  Irving  Truitt 
(Virginia)  are  guiding  the  affairs  of  Real¬ 
tors  in  some  of  the  most  important  areas  of 
the  National  Assoeiation.  In  addition  to 
the  national  president  and  the  eight  state 
presidents  mentioned  above,  H.  Walter 
Graves,  CPM,  of  Philadelphia  is  national 
treasurer  and  CPMs  C.  Armel  Nutter,  Fred 
Chapman,  Charles  £.  Hoover,  and  W.  Max 
Moore  are  regional  vice  presidents  of 
NAREB. 

Not  confined  to  officers  alone,  CPMs  are 
important  in  national  affairs  on  the  direc¬ 
torate  of  NAREB.  Those  who  are  serving 
in  1948  in  this  capacity  are:  Matthew  G. 
Ely,  New  York  City;  John  McC.  Mowbray, 
Baltimore;  R.  W.  Harper,  Los  Angeles; 
Clarence  M.  Turley,  St.  Louis;  Alexander 


Summer,  Teaneck;  Roland  R.  Randall, 
Philadelphia;  T.  H.  Manner,  Omaha; 
Leland  P.  Reeder,  Beverly  Hills;  F.  Poehe 
Waguespack,  New  Orleans;  Albert  A. 
Murrer,  Pittsburg;  and  Jay  L.  Hearin, 
Tampa. 

ARE  YOU  READY? 

TTiTROUGHOUT  the  Nation  there  is  a 
widespread  belief  that  the  lush  postwar 
days  are  drawing  to  a  elose.  Whereas  it 
is  eertainly  not  clear  that  we  are  heading 
for  a  depression,  business  statistics  do  indi¬ 
cate  that  consumer  doUars  are  harder  to 
get  and  that  the  problems  of  business 
administration  are  multiplying. 

In  the  field  of  real  estate  management  we 
have  at  last  come  to  the  end  of  the  steady 
increase  in  net  earnings  which  has  charac¬ 
terized  the  operation  of  virtually  all  types 
of  property  sinee  the  late  great  depression. 
During  this  period  real  estate  ow'ners  were 
generally  not  interested  in  the  professional 
services  of  real  estate  managers  since  it  was 
difficult  for  them  to  understand  why  they 
needed  to  pay  out  management  fees  while 
their  occupancies  were  100  per  cent,  and 
while  their  net  earnings  were  showing  an 
improvement. 

Now  there  is  no  indication  that  there  will 
he  any  decline  in  occupancy  of  residential 
properties  in  tlie  typical  American  city  for 
some  years  to  come.  The  fact  is  that  we  are 
not  building  rental  property  and  the  de¬ 
partments  under  rent  I'ontrol  are  not  suffer¬ 
ing  any  competition  from  the  construction 
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of  anf  single-family  dwelling  units.  On  the 
other  hand  real  estate  owners  are  gradually 
becoming  aware  of  the  fact  that  their  hit-or- 
miss  methods  of  management  will  no  longer 
do  the  joh  satisfactorily.  They  are  becom¬ 
ing  increasingly  ripe  for  solicitation  by  the 
man  who  can  prove  the  value  of  his  services. 

It  is  probably  time  for  the  manager  to  ask 
himself  whether  or  not  he  is  ready  to  under¬ 


take  the  demonstration  of  the  wisdom  of 
professional  property  management  in  a 
market  wherein  the  best  he  can  do  is  to  pre¬ 
vent  the  owner's  decline  in  revenue  from 
being  more  serious  than  it  would  have  been 
without  his  services. 

This  is  a  new  type  of  sales  technique  in  a 
new  kind  of  economy.  Are  you  ready  to 
meet  it? 


DECEMBER  1947 


ADVERTISING  FOR  NEW 
MANAGEMENT  BUSINESS* 

Summary  of  experienced  opinion  given  at  a  San  Francisco  convention 

panel  discussion. 

Participants:  Herbert  0.  Nelson,  Pacific  coast  manager,  Ruthrauff  & 

Ryan;  J.  Clydesdale  Cushman,  New  York  City;  Arthur  Eckstein,  New  York 
City;  George  Elkins,  Beverley  Hills;  J.  Russell  Doiron,  Baton  Rouge; 

Kenneth  Keyes,  Miami;  and  Ed  Mendenhall,  High  Point,  North  Carolina. 


ROFESSIONAL  property  managers 
have  amended  an  old  slogan  to  read:  “It 
pays  to  advertise — systematically.”  Single¬ 
shot  efforts  made  on  the  spur  of  the  moment 
just  waste  your  money.  But  persistence 
and  regularity  in  a  carefully  thought  out 
advertising  campaign  definitely  will  pro¬ 
duce  inquiries  and  prospects  to  he  converted 
into  new  business  by  your  follow-up  work. 

Since  advertising  alone  doesn’t  deliver 
new  contracts,  the  management  firm  can¬ 
not  always  attribute  specific  transactions  to 
particular  advertising  efforts.  However,  if 
you  are  willing  to  work  out  your  campaign 
as  a  problem  in  tactics,  there  are  proved 
methods  that  will  get  results. 

Managers  should  be  doing  just  this  at 
present.  Arthur  Eckstein  points  out  that 
in  prosperous  times,  when  tenants  are  plen¬ 
tiful,  an  inexperienced  owner  is  likely  to 
dispense  with  professi(  nal  services  and  try 
his  own  hand  as  a  property  manager.  Soon¬ 
er  or  later  he  gets  in  a  jam  and  calls  for  ex¬ 
perienced  assistance.  The  manager  who  has 
told  his  story  weU  and  put  it  before  this  own¬ 
er  has  made  headway  toward  a  new  contract. 

Your  Market 

Begin  your  advertising  plan  by  sizing  up 
your  market.  Your  list  of  potential  clients 

*  A  report  by  the  Public  Relations  Department  of 

NAREB. 


will  include  more  than  owners  and  in¬ 
vestors  who  are  trying  it  alone.  There  are 
trustees  of  estates,  receivers,  attorneys,  trust 
companies,  and  insurance  companies^ 
Don’t  overlook  universities,  colleges,  chari¬ 
table  organizations,  and  other  institutions 
that  invest  in  real  estate.  Tax  rolls  of  your 
local  government  give  you  a  complete  list 
of  owners.  Building  permit  records  pro¬ 
vide  valuable  leads  on  new  property  owners. 

Ride  around  town  and  look  for  new 
buildings  and  old  or  neglected  properties 
that  need  the  services  of  a  professional 
property  manager.  Familiarize  yourself 
with  properties  that  you  propose  to  manage. 

After  estimating  the  size  of  your  local 
market,  decide  what  share  of  the  business 
you  should  expect  to  get.  If  you  are  in  a 
large  city,  you  may  want  to  identify  yourseK 
with  a  particular  section  of  the  community 
or  with  management  of  a  particular  kind  of 
real  estate.  Decide  how  much  you  can 
spend  to  get  your  share  of  the  business.  But 
don’t  start  buying  advertising  at  this  point. 
The  tactics  of  your  campaign  have  yet  to  be 
worked  out. 

Your  Service 

Analyze  the  service  you  have  to  offer. 
List  the  details — not  just  the  collection  of 
rents  and  the  making  of  leases,  but  employ¬ 
ment  and  supervision  of  help;  regular  in- 
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spection  of  property;  maintenance  service 
and  supervision;  purchase  of  materials  and 
supplies  in  quantity  to  achieve  economies; 
handling  tenant  relationships;  payment  of 
taxes,  maintenance  costs,  wages,  water,  and 
fuel  costs  for  the  owner;  preparation  of 
monthly  itemized  statements  of  receipts 
and  disbursements;  keeping  of  proper 
records  for  income  tax  purposes ;  and  other 
services  you  perform. 

Compare  your  list  with  the  services 
offered  by  business  rivals.  This  may  sug¬ 
gest  the  addition  of  service  items  for  com¬ 
petitive  reasons. 

Now  you  are  ready  to  offer  your  complete 
management  service  in  advertising.  De¬ 
scribe  it  as  simply  and  attractively  as  you 
can.  Emphasize  your  strong  points  and  the 
^•''mpetitive  advantages  you  offer.  This  is 
the  critical  part  of  your  campaign.  It’s  so 
critical  that  after  you’ve  done  it  carefully,  in 
several  different  ways,  it  will  pay  you  to  test 
the  different  versions  and  methods  of  pre¬ 
senting  them  before  launching  a  full-fledged 
advertising  campaign.  In  deciding  on  your 
best  advertising  appeals  to  prospective  cli¬ 
ents,  you  can  sidestep  trouble  by  cashing  in 
on  methods  of  other  managers  who  have 
come  through  trial  and  error  to  successful 
advertising. 

Some  Suggestions 

In  the  first  place,  put  yourself  in  the  shoes 
of  the  man  who  is  in  a  position  to  engage 
your  services.  Consider  his  interests,  and 
offer  him  what  he  needs  and  wants — more 
income  through  more  efficient  management, 
freedom  from  worry  and  detail,  superior 
care  of  his  property. 

Your  advertising  promises,  of  course, 
bind  you  to  make  good.  The  importance 
of  getting  the  prospect’s  interest  need  not 
lead  you  astray.  Your  most  important  serv¬ 
ice  to  the  prospect  is  the  service  to  accent 
in  your  headlines  and  opening  statements. 
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That’s  where  you  work  hard  to  get  atten¬ 
tion.  “Does  Your  Property  Boss  You?”  is 
the  attention-getter  on  an  effective  blotter 
used  by  the  Joseph  R.  Smith  and  Company 
of  Dallas.  The  body  of  your  ad  should 
arouse  the  prospect’s  interest,  distinguish 
your  service  from  others,  create  a  desire  for 
your  service,  and  move  the  prospect  to 
action — a  call,  an  inquiry,  a  request  for 
more  information. 

The  Keyes  Company  in  Miami  has  suc¬ 
cessfully  used  a  booklet  with  an  attention- 
getting  title.  Increasing  Your  Income.  It 
shows  how  income  was  actually  increased 
on  specific  properties,  thus  arousing  inter¬ 
est  and  creating  conviction.  It  includes 
testimonials  from  satisfied  clients  and  state¬ 
ments  showing  how  the  firm’s  annual 
volume  of  rent  collections  has  grown, 
thereby  distinguishing  the  firm’s  services. 
It  also  sets  out  a  schedule  of  fees  and  com¬ 
missions,  and  emphasizes  the  importance 
of  a  complete  management  service.  That 
it  does  create  a  desire  for  the  service  and 
leads  to  action  on  the  part  of  the  prospect 
has  been  demonstrated  by  the  results.  Mr. 
Keyes  also  recommends  that  you  mention 
your  afliliation  with  the  Institute  of  Real 
Estate  Management  and  let  the  public  know 
what  it  stands  for.  He  reports  that  the 
Institute’s  Accredited  Management  Organ¬ 
ization  designation  has  been  useful  in  his 
advertising  campaigns. 

You  can  make  one  advertising  approach 
with  an  offer  to  conduct  a  management 
survey  of  a  particular  property,  or  of  a  site 
on  which  an  owner  contemplates  building. 
The  advice  of  experience  is  to  offer  such  a 
survey  for  a  fee.  Offers  to  do  this  work 
gratis  are  unsuccessful.  The  Keyes  Com¬ 
pany  charges  a  fee  of  from  $100  to  $250  for 
such  a  survey,  and  remits  the  fee  if  a  man¬ 
agement  contract  develops  from  the  survey. 

Concern  for  the  client’s  interest  is  basic 
in  professional  management  and  should  be 
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the  cornerstone  of  your  advertising.  This 
is  the  advice  of  George  Elkins,  whose  adver¬ 
tising  goal  is  to  show  his  firm's  ability, 
stability,  and  attention  to  detail. 

Your  Advertising  Medium 

How  and  where  to  tell  your  story  is  an 
important  part  of  your  tactical  problem. 
Perhaps  the  most  useful  single  form  of  ad¬ 
vertising  of  property  management  is  a 
printed  booklet  or  brochure.  It  permits 
you  to  tell  the  whole  story,  and  can  be  of¬ 
fered  in  newspaper  advertisements,  direct 
mail  letters,  or  over  the  radio.  Many  suc¬ 
cessful  advertisements  that  seek  to  move  the 
prospect  to  action  make  this  action  a  re¬ 
quest  for  sueh  a  booklet.  Some  firms  find 
printed  booklets  useful  to  pass  over  the 
counter  to  office  callers. 

Campaigns  of  direct  mail  letters  have 
proved  useful.  They  should  be  sent  to  a 
carefully  selected  list  of  prospects  at  regular 
and  frequent  intervals.  One  property  man¬ 
ager  recommends  a  series  of  eight  or  ten 
letters  mailed  to  apartment  owners  at  two- 
week  intervals. 

This  type  of  advertising  can  be  used  suc¬ 
cessfully  in  every  community.  Letters 
should  include  a  stamped  return  postcard. 
Colored  return  postcards  have  been  found 
to  produce  three  times  as  many  inquiries  as 
white  cards.  You  can  also  expect  better 
results  if  you  personalize  the  letters.  Cite 
specific  problems  handled  by  your  firm. 
EHrect  mail  advertising  returns  should  be 
followed  up  with  personal  calls. 

Newspapers 

Newspaper  advertising  brings  your  story 
— condensed  to  its  essentials — before  a 
much  larger  group  of  readers.  The  Keyes 
Company  scored  with  a  60-day  program  of 
daily  newspaper  ads.  New  copy  was  pre¬ 
pared  daily  for  a  single  column,  six-inch 
ad.  Institutional  advertising  in  news¬ 


papers  should  be  considered.  When  the 
firm  of  Mendenhall-Thompson,  of  High 
Point,  North  Carolina,  used  newspaper 
space  to  urge  that  the  public  share  housing 
accommodations  as  a  measure  to  relieve 
the  shortage  of  homes,  prestige-building 
editorial  and  radio  comment  resulted. 

The  Real  Estate  Board  of  New  York  suc¬ 
cessfully  keyed  a  year-long  newspaper  ad¬ 
vertising  program  to  distribution  of  its 
pamphlet.  Why  Projessional  Real  Estate 
Management  Pays.  The  two-column,  seven- 
inch  ads  ran  once  a  week  for  54  weeks,  with 
new  copy  each  week.  Each  ad  was  built 
around  an  effective  attention-getting  head¬ 
line,  contained  a  minimum  of  copy,  and 
concluded  by  urging  the  prospect  to  write 
for  the  booklet.  The  campaign  cost  $12,000 
and  drew  840  requests  for  information. 

One  San  Francisco  property  management 
firm  uses  brief  radio  announcements  that 
immediately  follow  stock  market  quota¬ 
tions.  Thus  it  applies  to  radio  the  well- 
established  principle  of  advertising  in  spe¬ 
cialized  papers  and  periodicals  that  circu¬ 
late  to  investors,  attorneys,  and  others  re¬ 
sponsible  for  real  estate  holdings.  While 
radio  advertising  may  be  too  expensive  for 
the  average  management  firm,  it  is  an  ex¬ 
cellent  medium  for  institutional  advertising 
by  real  estate  boards  and  their  property 
management  divisions. 

House  organs  like  the  Spearhead  of 
Spear  and  Company,  New  York,  or  News 
and  Views  of  the  Steel  City  Investment 
Company,  Pueblo,  Colorado,  are  useful  for 
carefully  prepared  mailing  lists.  Advertis¬ 
ing  in  trade  papers  keeps  your  name  before 
owners.  Many  of  the  diaries  and  hand¬ 
books  published  by  real  estate  boards 
contain  valuable  reference  data  that  is  in 
constant  use  by  a  large  group  of  people  in¬ 
terested  in  real  estate.  This  makes  them  a 
desirable  advertising  medium  for  the  prop¬ 
erty  manager. 
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Don't  overlook  blotters,  which  many 
firms  mail  monthly  to  their  prospect  lists. 
Pencils  and  match  books  carrying  your 
firm's  name  have  been  strongly  recom* 
mended  as  substitutes  for  business  cards 
when  making  personal  caUs.  Managers  who 
use  them  find  that  they  are  more  effective 
than  cards  in  keeping  your  name  before 
receptionists.  Your  firm's  sign  should  be 
keyed  to  the  rest  of  your  advertising.  It  is 
a  valuable  means  of  identifying  your  firm 
with  the  buildings  it  manages.  It  should 
repeat  the  standard  design  and  color  used 
in  other  advertising. 

Stay  with  It 

Before  making  a  major  investment,  test 
your  various  advertising  appeals  and  media. 
In  your  tests  offer  a  booklet,  more  informa¬ 
tion,  or  a  personal  call.  Keep  a  careful 
record  of  your  cost  per  inquiry  received. 
One  appeal  may  draw  ten  times  as  well  as 


another.  One  medium  may  far  outdistance 
all  others.  You  can't  tell  until  you  test. 
Then  you  are  in  a  position  to  launch  your 
advertising  campaign. 

Managers  who  get  results  from  advertis¬ 
ing  advise  a  coherent  program  of  several 
months’  duration,  preferably  one  year. 
The  important  thing  is  to  work  out  a  long¬ 
term  program  that  you  can  afford  and  stay 
with  it.  Newcomers  to  systematic  advertis¬ 
ing  campaigns  often  quit  too  soon.  They 
forget  that  when  they  are  getting  wearied 
of  their  repeated  striving  for  attention  in 
advertising,  the  public  is  just  becoming 
aware  of  what  they  have  to  say. 

Sometimes  they  forget,  too,  that  advertis¬ 
ing  does  not  produce  business  signed, 
sealed,  and  delivered,  but  simply  leads  to 
prospects  that  require  more  work. 

Property  managers  who  have  learned  by 
experience  advise:  “Stay  with  your  advertis¬ 
ing  program  and  foUow  up  your  prospects.” 
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CONTEST  AWARDS 


In  connection  with  its  annual  meetings 
held  late  last  fall  the  Institute  of  Real 
Estate  Management  sponsored  a  competi* 
tion  for  advertising  material  in  the  real 
estate  management  field. 

The  contest  was  organized  for  property 
managers  whose  principal  offices  were  lo¬ 


cated  within  cities  in  three  classifications: 
(A)  those  with  populations  in  excess  of 
250,000;  (B)  those  whose  populations  were 
between  100,000  and  250,000;  and  (C)  those 
with  populations  of  less  than  100,000. 

The  first  prize  in  each  division  is  illus¬ 
trated  below  and  on  the  following  two  pages. 
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The  Keyes  Co.  ;  Miami,  Florida 

“o  mailing  piece  judged  very  complete  and  aggressive  advertising” 
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STARK-TODD  BUY  CARROLL 
LINES 

Stark-Todd,  Inc.,  of  La  Junta,  displayed 
faith  in  Pueblo  by  adding  to  their  Arkan¬ 
sas  Valley  holdings  the  Carroll  Lines  prop¬ 
erty  at  Blende  during  the  past  few  weeks. 

The  purchase  covered  a  full  block  of 
excellent  ground  at  Blende,  with  filling 
station,  bulk  plant  and  garage — adjoining 
block  of  ground  to  be  improved — and  two 
very  nice  homes.  Colorado  PUC  permit, 
with  large  number  of  cattle  transports 
and  tractors,  was  also  included. 

W.  K.  Carroll  established  the  business 
shortly  after  World  War  I,  and  his  dis¬ 
charge  from  service.  He  has  built  it  into 
one  of  the  best  enterprises  of  its  kind 
in  Southern  Colorado.  Mr.  Carroll,  wife, 
and  two  daughters  have  moved  into 
Pueblo,  while  he  rests  a  time  before 
entering  business  again. 

We  were  pleased  to  act  as  brokers  for 
the  parties  at  interest  and  look  forward 
to  handling  other  transactions  for  them. 


KATZ  AND  KELLY  CAPTAIN 
RED  CROSS  TEAMS 

Don  Katz  and  Bret  Kelly  of  the  Steel 
City  Investment  Company  captained 
teams  for  the  Red  Cross  drive  held  during 
March.  Don  headed  the  team  formed  by 
the  Pueblo  Association  of  Insurance 
Agents.  Members  of  the  team  were  Sam 
Butler,  James  Abell,  James  M.  Martin, 
Honald  Leach,  H.  E.  Thurston,  Miss  Irma 
MacDaniel,  Mrs.  Mabelle  McGee,  Harry 
H.  Middlekamp,  Charles  Monderer,  Harry 
Grant,  John  Sackman,  Carl  Bryan,  Evan¬ 
geline  Klasgye,  E.  M.  Christmas,  and  W. 
R.  Dunn.  Bret  captained  the  Kiwanis  Club 
team  composed  of  Robert  L.  Bone,  Olen 
H.  Fisher,  Robert  S.  Gast,  Jr.,  O.  E. 
Graddy,  Jack  Halstead,  Gus  R.  Hanson, 
Fred  M.  Hendricks,  Arthur  C.  Leach, 
James  R.  McDougall,  M.  N.  Porter,  L.  W. 
Selleck,  V.  H.  Volgamore,  and  Herbert 
E.  Webb. 


PUEBLO  GOES  FORWARD 

We  were  honored  to  have  E.  D.  Mc- 
Martin,  Pueblo  manager  of  Crane  O’Fallon, 
ask  our  office  to  find  new  home  for  his 
good  company,  which  serves  a  large  area 
from  Pueblo  with  plumbing  supplies  on  a 
wholesale  basis.  During  the  past  month 
we  closed  the  transaction  which  conveyed 
250  feet  on  Central  Main  Street  to  Crane 
O’Fallon  from  Thomas  W.  Hanna  of  Al¬ 
buquerque. 

Crane  will  spend  a  very  large  sum  to 
make  the  present  improvements  one  of 
the  most  modern  and  attractive  buildings 
belonging  to  any  wholesaler  in  Pueblo. 
Too,  the  transaction  makes  certain  that 
Crane  will  maintain  Pueblo  as  its  head¬ 
quarters  for  southern  Colorado  and  north¬ 
ern  New  Mexico.  Mr.  McMartin  is  known 
to  all  of  our  readers  since  we  have  been 
fortunate  enough  to  have  him  as  a  Pueb- 
loan  for  the  past  several  years. 

The  transaction  was  one  of  the  largest 
in  real  estate  circles  for  some  months. 
Incidentally  the  existing  building  was 
located  4  inches  on  the  adjoining  prop¬ 
erty  owned  by  the  Florman  Manufactur¬ 
ing  Company.  The  Floi’man  Company  was 
kind  enough  to  convey  the  4  inches  with¬ 
out  charge  or  the  transaction  would  not 
have  gone  through.  MORAL — always  or¬ 
der  a  survey  before  taking  title  for  you 
might  not  fall  into  hands  as  generous  as 
Florman’s. 


DUCY  APPOINTED  TO  RFC 
ADVISORY  COMMITTEE 

Mr.  Ducy,  president  of  our  company,  has 
received  word  of  his  appointment  as  a 
member  of  the  Advisory  Committee  of 
the  Reconstruction  Finance  Corporation 
with  its  area  office  in  Denver.  We  under¬ 
stand  that  the  Reconstruction  Finance 
Corporation,  from  Denver,  serves  the 
needs  of  Colorado  and  parts  of  Wyoming 
and  New  Mexico.  Ross  Hudson  is  manager 
of  the  Denver  office  and  is  widely  known 
in  the  Rocky  Mountain  area  for  his  excel¬ 
lent  work  as  the  Reconstruction  Finance 
Corporation  executive. 
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fine  newsy  house  organ* 


Importance  of  the  Property  Manager  to  the 

Future  Value  of  Real  Estate 

By  Harry  J.  Volk 

The  pattern  of  real  estate  management  is  often  set  by  decisions  of  men 
in  high  places  in  the  nation's  real  estate  economy.  As  Executive  Vice- 
President  of  the  Prudential  Life  Insurance  Company  of  America,  the 
author's  comments  on  the  field  of  real  estate  management  made  before 
the  real  estate  convention  in  San  Francisco  are  of  such  importance  that 
they  are  reproduced  here. 


It  is  a  real  pleasure  to  have  the  opportu¬ 
nity  of  talking  to  you  concerning  the  impor¬ 
tance  of  the  property  manager  to  the  future 
value  of  real  estate.  Although  for  a  long  pe¬ 
riod  of  time  1  have  heen  very  much  interes¬ 
ted  in  the  work  of  the  National  Association 
of  Real  Estate  Boards,  this  is  the  first  time 
that  I  have  had  the  pleasure  of  being  present 
at  one  of  your  annual  conventions.  And  I 
am  especially  pleased  to  talk  to  the  Institute 
of  Real  Estate  Management,  for  the  mem¬ 
bers  of  this  Institute  have,  in  my  opinion, 
one  of  the  most  challenging  and  important 
tasks  in  real  estate  operations. 

In  talking  of  the  importance  of  the 
property  manager,  I  could  get  into  a  most 
involved  discussion  and  complicated  pres¬ 
entation.  However,  I  am  sure  that  you  do 
not  wish  me  to  discuss  the  technical  prob¬ 
lems  of  your  business,  for  without  ques¬ 
tion  you  are  much  better  informed  on  these 
problems  than  I. 

At  this  point  I  can  assure  you  that  in  our 
opinion  the  property  manager  is  going  to 
play  an  extremely  important  part  in  es¬ 
tablishing  and  holding  real  estate  values  in 
the  future.  It  has  been  suggested  that  I 
make  this  announcement  right  at  this  point, 
because  this  is  the  information  that  many 
of  you  may  have  come  to  hear  and  which 
I  should  like  to  present  to  you. 


Sources  of  National  Wealth 

The  wealth  of  the  nation  springs  from 
two  basic  sources:  first,  the  land  itself 
and  second,  the  people  who  inhabit  it. 
Everything  we  have  that  makes  living 
more  enjoyable  has  come  from  land. 
Shelter,  represented  by  our  homes,  our 
apartment  houses,  hotels,  great  office  build¬ 
ings  and  factories,  is  second  in  importance 
only  to  food  in  the  business  of  living.  A 
nation  properly  housed  and  equipped  with 
industrial  plants  and  great  commercial 
establishments  is  a  strong  nation.  It  is  in 
such  a  nation  that  the  greatest  social  and 
moral  progress  can  be  made.  Consequently 
you  men  who  are  trained  and  expert  in  the 
management  of  real  property  can  be  a  very 
potent  force  in  the  development  and  prog¬ 
ress  of  America.  Your  vital  and  purposeful 
business  should  be  in  the  hands  of  men 
with  ability,  integrity  and  experience.  The 
Institute  of  Real  Estate  Management  is 
rendering  a  great  service  in  raising  the 
standards  of  the  men  upon  whom  the  great 
trust  of  property  management  is  placed. 

Pre-Depression  Property  Management 

Let  us  consider  for  a  few  minutes  the 
status  of  property  management  prior  to  the 
last  twenty  years.  Prior  to  1930,  the  use  of 
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trained  managing  agents  by  property  own* 
ers  throughout  the  United  States  was  on  a 
hit*and*mi8s  basis.  There  were  available 
at  that  time  old  and  well-established  prop¬ 
erty  management  firms  which  handled  pri¬ 
marily  property  belonging  to  estates  and 
trust  funds  but  which  also  cared  for  individ¬ 
ual  owners  who  were  not  in  the  real  estate 
business.  Most  real  estate,  however,  be¬ 
longed  to  people  who  had  an  active  interest 
in  its  management  and  who  did  not  use 
managing  agents  at  all,  or  used  them  at  best 
only  in  a  limited  capacity. 

Depression  Property  Management 

The  depression  of  the  early  Thirties  cre¬ 
ated  a  situation  in  which  many  institu¬ 
tional  lenders,  as  well  as  private  lenders 
who  had  invested  in  bonds  and  certificates 
secured  by  first  mortgages,  suddenly  be¬ 
came  the  unwilling  owners  of  the  real 
estate  involved.  This  was  particularly  true 
in  bond  and  certificate  issues,  which  usually 
represented  a  larger  percentage  of  the  ap¬ 
praised  value  at  the  time  of  the  financing 
than  did  the  mortgages  provided  hy  institu¬ 
tional  investors  such  as  the  Prudential. 
The  depression,  however,  was  so  violent  and 
severe  and  the  decline  in  values  was  so  dras¬ 
tic  that  even  institutional  lenders  became 
the  owners  of  vast  amounts  of  real  estate. 

As  a  case  study,  because  I  happen  to  be 
associated  with  the  Prudential,  1  would  like 
to  tell  you  a  bit  of  our  own  experience  in 
that  depression  era.  This  experience  may 
be  of  interest  because,  while  we  all  hope 
and  trust  that  there  never  again  will  be  as 
severe  a  decline  as  was  experienced  in  the 
Thirties,  we  all  must  recognise  that  wide 
fluctuations  in  dollar  values  will  continue 
during  the  years  ahead. 

In  tlie  early  Thirties  the  Prudential  was 
faced  with  the  same  situation  as  other  in¬ 
stitutional  lenders  and  in  the  course  of  time 
over  $500,000,000  in  first  mortgages  was 


converted  hy  the  foreclosure  route  to  com¬ 
pany  owned  property.  Almost  every  type 
of  property  imaginable  was  included  in  this 
portfolio,  although  the  bulk  consisted  of 
apartment  houses,  office  buildings,  one- 
family  residences  and  farms. 

All  these  categories  of  property  involved 
management,  rehabilitation  and  sale,  and 
most  management  firms  handle  all  three 
activities.  In  addition,  the  well-rounded 
real  estate  firms  found  operations  profitable 
to  themselves  and  to  their  clients  through 
the  handling  of  insurance  and  other  needs 
of  the  client.  As  a  result,  the  management 
account  was  then,  as  it  is  today,  a  valuable 
feeder  for  all  types  of  business. 

Necessity  for  Professional  Help 

It  became  clear  to  us  soon  after  the  first 
properties  were  acquired  that  we  could  do 
the  best  job  for  our  policyholders  and  for 
the  American  economy  if  we  used  qualified 
managing  agents  for  handling  every  piece 
of  real  estate  that  came  into  our  foreclosure 
portfolio.  We  had  a  sick  situation  in  the 
real  estate  field  and  we  wanted  a  profes¬ 
sional  man  to  alleviate  and  help  to  cure  it. 
As  soon  as  a  property  was  acquired,  we 
selected  a  management  agent  and  placed  the 
property  under  the  supervision  and  direc¬ 
tion  of  this  agent.  The  work  of  these  agents 
was  supervised  and  controlled  by  a  small 
but  highly  specialized  group  of  men  in  our 
home  office  and  through  the  property  de¬ 
partments  established  in  our  various  mort¬ 
gage  loan  branch  offices  throughout  the 
country.  These  specialists  of  our  own  were 
able  to  bring  to  managing  agents  the  wide 
knowledge  resulting  from  a  nation-wide 
experience.  The  specialized  and  technical 
knowledge  of  the  managing  agent  and  his 
particular  knowledge  of  the  local  situation 
were  supplemented  by  this  fund  of  nation¬ 
wide  information  in  the  hands  of  our  own 
specialists.  From  this  came  the  working 
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formula  which  we  applied  locally,  on  an  in¬ 
dividual  property  basis  as  well  as  on  a  state 
or  city  basis. 

One  of  the  first  things  that  became  appar¬ 
ent  to  us  was  that  although  there  were  many 
management  firms  in  existence,  compar¬ 
atively  few  of  them  had  any  great  experi¬ 
ence  in  the  management  and  rehabilitation 
of  real  estate.  There  were  a  few  outstand¬ 
ing  firms,  but  many  were  not  efficient, 
because  it  had  never  been  necessary  for 
them  to  reach  any  particular  goal  of  effi¬ 
ciency.  The  owners  of  the  real  estate 
which  they  represented  knew  nothing  of 
the  problems  involved  and  relied  entirely 
upon  the  judgment  of  the  agents  selected. 
Indeed,  in  many  cases,  the  owners  interfered 
with  the  operations  of  their  agents  or 
limited  authority  to  a  point  where  the  agent 
could  not  be  effective.  At  that  time  many 
real  estate  firms  regarded  property  manage¬ 
ment  as  a  side  issue  and  there  were  few  who 
devoted  full  time  to  this  important  function 
in  the  real  estate  profession.  There  were 
exceptions,  of  course,  and  it  is  likely  that 
you  men  in  this  room  and  the  real  estate 
firms  belonging  to  your  organization  rep¬ 
resent,  and  have  always  represented,  the 
more  aggressive,  intelligent  and  competent 
agencies  in  the  nation.  From  a  nucleus 
of  such  individuals  and  concerns  the  Insti¬ 
tute  of  Real  E)state  Management  was  bom. 

Rehabilitation  in  New  York 

A  case  example  of  cooperation  with 
management  agents  collectively  that  we 
were  able  to  contribute  may  be  of  interest. 
I  would  like  to  cite  our  experience  in  that 
great  area  of  real  estate  concentration — the 
New  Yoik  City  Metropolitan  area. 

The  great  majority  of  all  loans  we  had 
made  prior  to  1929  in  the  five  boroughs  of 
New  York  City  and  the  adjoining  suburban 
communities  were  purchased  from  title 
insurance  companies.  The  volume  was  sub- 
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stantial  but  represented  only  a  small  per¬ 
centage  of  all  mortgages  and  mortgage 
certificates  sold  by  these  companies.  You 
probably  know  that  these  mortgages  were 
serviced  by  the  title  insurance  companies 
which  guaranteed  payment  to  the  investor. 

These  title  insurance  companies  were 
able  to  meet  their  obligations  through  the 
Twenties,  but  by  the  summer  of  1933  prac¬ 
tically  all  of  them  had  been  placed  “in 
liquidation*’  by  the  New  York  State  De¬ 
partment  of  Banking  and  Insurance.  We 
found  it  necessary  to  open  a  branch  office  in 
New  York  City  to  handle  our  mortgage  and 
growing  foreclosed  property  account.  This 
office  was  opened  in  mid-year  1933  and 
before  the  end  of  the  year  it  had  a  staff  of 
nearly  one  hundred.  The  liquidation  of 
the  title  companies  made  it  necessary  to 
take  over  the  supervision  of  the  manage¬ 
ment  of  buildings  of  every  description,  and 
these  were  literally  dumped  in  our  lap  over 
a  period  of  90  days.  Including  one-family 
residences,  there  were  probably  4,000  in¬ 
dividual  cases  in  which  the  title  companies 
had  already  foreclosed  or  in  which  fore¬ 
closure  was  imminent  because  of  the  delin¬ 
quency  situation.  We  finally  acquired  about 
2,000  pieces  of  real  estate  valued  at  over 
$50,000,000,  which  were  placed  under  the 
supervision  of  our  New  York  office. 

Many  delinquent  properties  were  being 
operated  by  creditors  under  provisions  con¬ 
tained  in  these  mortgages  providing  for  rent 
assignments  with  management  rights  in  the 
case  of  long  defaults.  Investigation  devel¬ 
oped  the  fact  that  the  managing  agents 
appointed  by  the  title  companies  under 
these  rent  assignments  were  often  selected 
in  an  effort  to  please  someone,  and  as  fore¬ 
closure  had  not  been  completed,  or  even 
commenced  in  a  great  majority  of  the  cases, 
the  owner  was  still  a  factor  in  the  picture. 
These  owners  often  restricted  the  activities 
of  the  agent  to  the  point  where  he  could  not 
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operate  the  property  efficiently.  Many  firms, 
in  an  effort  to  secure  management  business, 
were  working  for  nominal  fees.  It  was  not 
unusual  to  find  that  the  equity  owner  had 
been  appointed  the  managing  agent. 

We  felt  that  these  properties  should  be 
managed  by  competent  real  estate  firms  and 
that  the  firms  selected  should  be  paid  an 
amount  large  enough  and  allowed  sufficient 
freedom  so  that  an  excellent  job  of  manage¬ 
ment  for  our  account  could  be  seeured.  We, 
of  course,  established  certain  policies  and 
reserved  the  approval  of  recommendations 
by  managing  agents  of  major  expenditures, 
such  as  rehabilitation  and  tenant  changes. 
This  supervision  was  not  provided  in  an 
effort  to  limit  the  agent’s  authority,  nor  did 
this  supervision  in  any  way  alter  the  man¬ 
agement  fee  that  we  paid.  In  some  eases, 
where  we  found  the  agency  cooperative  and 
willing  although  inexperienced,  every  effort 
was  made  to  keep  that  agency  in  the  picture. 
We  tried  to  provide  from  our  home  office 
and  branch  office  the  necessary  training  of 
individuals  in  the  agency  to  a  point  where 
they  eould  be  given  the  same  freedom  of 
action  as  was  given  to  more  experienced 
men.  We  found  in  the  more  experienced 
firms  competent,  intelligent,  versatile  man¬ 
agement  men  and,  of  course,  these  firms 
needed  little  supervision  from  our  staff. 
They  could  provide  us  with  exactly  what  we 
wanted,  which  made  our  task  much  easier. 

In  the  course  of  events  it  developed  that 
buildings  nearly  identical  with  those  which 
we  had  acquired  in  neighboring  streets  were 
unduly  competitive  in  so  far  as  rentals  were 
concerned.  The  very  low  rentals  being  ob¬ 
tained  in  these  buildings  were  apparently 
producing  about  the  same  percentage  of 
income,  when  related  to  investment  cost  for 
the  owners  of  those  properties,  as  the  higher 
rentals  we  were  obtaining  were  producing 
for  us.  Investigation  disclosed  that  the 
lower  rental  was  producing  this  income  at 
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the  expense  of  maintenance  and  that  these 
buildings  were  deteriorating  rapidly  and 
presented  many  fire  and  accident  hazards. 
This  situation  resulted  from  incompetent 
supervision,  a  poor  grade  of  help,  and  the 
fear  of  spending  reasonable  sums  of  money 
on  rehabilitation  and  maintenance. 

About  that  time  the  superintendent  of 
insurance  of  the  state  of  New  York  ap¬ 
pointed  a  committee,  the  main  duty  of 
which  was  to  pass  upon  the  management  of 
real  estate  still  handled  by  the  companies 
in  liquidation  for  the  accounts  of  non- 
institutional  owners.  This  represented  an 
account  many  times  larger  than  Pruden¬ 
tial’s  account.  As  a  matter  of  fact,  it  rep¬ 
resented  an  account  a  great  deal  larger  than 
the  accounts  of  all  the  other  institutional 
owners  in  the  New  York  area.  Many  cases 
in  this  account,  which  was  the  combined 
account  of  quite  a  number  of  title  and  mort¬ 
gage  companies,  had  not  been  foreclosed 
but  were  badly  delinquent  and  were  being 
managed  under  the  type  of  rent  assignment 
which  we  found  when  we  took  over  our 
account.  Some  of  the  managing  agents  to 
which  the  work  had  been  delegated  were 
efficient,  high  grade  concerns,  but  often  they 
were  not  in  actual  fact  managing  the  prop¬ 
erty  but  merely  renting  apartments  and 
collecting  rents.  They  had  little  or  no  juris¬ 
diction  over  the  expenditure  of  monies  for 
maintenance  or  the  safety  or  preservation 
of  the  building.  Their  hands  were  badly 
tied.  Others  were  inexperienced  and  occa¬ 
sionally  were  the  fee  owners  themselves. 

The  committee  included  a  member  of  the 
Prudential  staff,  who  recommended  that  the 
management  of  properties  under  the  super¬ 
vision  of  the  committee  should  be  the  same 
type  of  management  provided  Prudential 
properties.  This  plan  was  approved,  and 
although  it  was  more  expensive  from 
the  viewpoint  of  management  fees,  in  the 
long  run  it  proved  less  expensive  and  to  the 
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benefit  of  the  present  and  potential  prop¬ 
erty  owner.  It  replaced  a  short  sighted 
policy  wdth  a  practical  long  term  policy.  It 
no  longer  permitted  a  nickel  to  obstruct  the 
view  of  a  dollar.  It  is  our  opinion  that  the 
placing  of  many  hundreds  of  apartment 
houses,  office  buildings,  and  other  prop¬ 
erties  not  owned  by  Prudential,  in  reliable 
hands,  and  paying  an  adequate  fee  for  the 
economic,  as  well  as  the  physical,  rehabilita¬ 
tion  of  this  real  estate,  was  a  definite  aid  to 
the  entire  New  York  area.  We  are  proud  to 
have  been  associated  wdth  this  effort. 

Results 

As  the  depression  years  faded  and  a  rea¬ 
sonable  economy  prevailed  in  the  country, 
the  wisdom  of  our  retaining  management 
agents  became  more  and  more  apparent. 
We  have  disposed  of  nearly  every  piece  of 
real  estate,  farm  and  city,  of  which  we  had 
become  the  unwdlling  owner.  Advanta¬ 
geous  prices  were  obtained  for  most  of  this 
real  estate  and  as  a  result  we  find  that  we 
have  made  a  profit  on  our  real  estate  trans¬ 
actions.  At  the  present  time  there  is  re¬ 
maining  of  this  vast  property  account, 
which  consisted  of  over  53,000  properties, 
only  31  pieces  of  real  estate.  Of  these,  two 
are  one-family  houses,  one  is  a  Canadian 
office  building  which  is  producing  a  nice  re¬ 
turn  and  which  later  may  be  transferred  to 
our  investment  account,  and  28  are  farms 
located  in  the  Mid- West. 

Property  Management  Forecast 

Let  us  now  look  to  the  future.  Our  ex¬ 
perience  in  the  last  twenty  years  in  the 
management  of  our  foreclosed  properties 
has  resulted,  now  that  legislation  has  been 
passed  permitting  real  estate  investment  by 
life  insurance  companies  in  many  states,  in 
the  expanding  of  our  Mortgage  Loan  De¬ 
partment  to  the  Mortgage  Loan  and  Real 
Estate  Investment  Department.  We  are 


now  actively  engaged  in  the  purchase  of 
income-producing  real  estate,  including  re¬ 
tail  parcels,  apartments  and  industrial 
plants.  We  are  limited  to  5  per  cent  of  our 
assets,  representing  about  $350,000,000,  in 
this  type  of  investment  and  therefore  we 
are  proceeding  very  slowly  in  our  property 
acquisition  program.  We  have,  however, 
purchased  over  one  hundred  parcels. 

It  is  our  policy  in  every  instance  (with 
the  exception  of  those  cases  where  a  single 
tenant  under  a  long  term  net  lease  pays 
taxes  and  insurance  and  handles  all  repairs 
and  maintenance)  to  delegate  the  manage¬ 
ment  of  each  parcel  to  a  management  agent. 
In  working  out  the  economic  value  of  any 
piece  of  real  estate  we  are  considering,  we 
include  a  fee  for  management  and  in  analyz¬ 
ing  these  cases  we  find  that  this  fee  is  very 
often  in  excess  of  that  which  is  presently 
being  paid.  We  expect,  however,  that  for 
this  greater  fee  we  will  get  a  better  job  and 
we  know  that  our  expectations  wiU  he 
realized. 

We  have  not  superintended  the  manage¬ 
ment,  rehabilitation  and  sale  of  54,000  prop¬ 
erties  without  realizing  fully  the  advantage 
of  employing  management  firms  with  the 
know-how,  intelligence,  experience,  and  ag¬ 
gressiveness  to  produce  good  results. 

Proper  management,  which  includes  a 
proper  program  for  the  property,  a  real¬ 
istic  approach  to  rehabilitation,  conversion 
and  remodelling,  together  with  the  many 
angles  of  management  with  which  you  are 
far  more  conversant  than  I  am,  leads  to 
strengthening  and  maintaining  the  values 
of  property.  Poor  management  can  destroy 
the  value  of  any  piece  of  real  estate.  Poor 
management  can  maintain  the  value  of 
real  estate  but  cannot  increase  its  value, 
even  when  its  future  potentialities  are  great. 
The  best  of  management,  of  course,  cannot 
save  some  real  estate  from  declining  in 
value  and  desirability,  but  good  manage- 
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ment  can  arrest  this  decline.  Good  manage¬ 
ment  recognizes  a  hopeless  case  and  tries  to 
keep  good  money  from  being  thrown  after 
bad.  Gk>od  management,  essential  to  every 
property  owner,  is  important  to  the  entire 
future  value  of  real  estate. 

We  doubt  that  many  of  the  firms  which 
we  employ  for  the  management  of  our  real 
estate  securities  will  not  be  members  of 
your  organization. 

Housing 

Before  closing  I  am  going  to  take  a  few 
minutes  to  refer  to  the  national  housing  sit¬ 
uation,  in  which  many  of  you  are  interested. 

It  is  clear  to  all  of  us  that  the  present 
techniques  and  difficulties  in  buUding 
housing  are  such  that  the  eost  of  housing 
is  out  of  line  with  the  average  family  in¬ 
come.  It  once  was  thought  that  no  man 
should  pay  more  for  a  home  than  two  and 
one-half  or,  at  most,  three  times  his  annual 
income.  On  this  basis,  the  average  Amer- 
iean  should  live  in  a  home  costing  him  less 
than  $7,500.  Or  if  we  take  the  yard  stick 
under  which  a  man  in  budgeting  should  set 
aside  one  week’s  pay  for  rent,  the  average 
rental  unit  should  cost  approximately  $50 
per  month.  The  home  buying  public  today 
wants  modern  kitchens,  adequate  bath¬ 
rooms,  good  heating  and  many  other  con¬ 
veniences.  Unfortunately,  the  housing  in¬ 
dustry  has  not  been  able  to  provide  these 
extra  facilities  without  high  extra  costs. 
The  ultimate  solution  to  the  problem  must 
come  from  new  and  superior  methods  of 
producing  houses  similar  to  the  methods 
used  in  producing  automobiles,  radios,  re¬ 
frigerators  and  many  of  the  other  things  we 
all  enjoy.  Many  obstacles  must  be  over- 
eome.  The  housing  builder  must  always 
build  a  home  that  will  win  publie  accept¬ 
ance.  Therefore,  over  a  period  of  years 
public  prejudices  in  favor  of  too  conven¬ 
tional  housing  as  we  now  know  it  must  be 


overcome.  Secondly,  building  codes  must  be 
studied  and  revised.  Third,  the  natural 
self-preservation  instinct  of  those  engaged 
in  current  building  operations  must  be  rec¬ 
ognized  and  ways  and  means  found  to  pro¬ 
vide  assurances  that  all  wall  ultimately 
benefit  from  streamlining  construction 
methods.  These  things  cannot  be  accom¬ 
plished  easily,  but  progress  is  inevitable 
and  the  housing  industry  appears  to  be  at 
the  threshold  of  a  new  and  golden  era  of 
great  serviee  to  the  people.  All  of  us, 
architects,  engineers,  builders,  investors, 
and  this  very  important  group  of  the 
National  Association  of  Real  Estate  Boards, 
can  aid  in  the  hastening  of  this  develop¬ 
ment.  To  speak  on  the  particular  problems 
of  budding  houses  or  housing  projects  that 
are  economically  sound  from  an  investor’s 
standpoint  would  be  like  dropping  another 
spoonful  of  water  in  San  Francisco  Bay. 
Almost  everything  that  can  be  said  has  been 
said. 

Specifieally,  we  currently  are  building  a 
housing  projeet  in  Orono,  Maine,  and  an¬ 
other  one  in  East  Orange,  New  Jersey.  We 
are  completing  architectural  plans  for  one 
in  Los  Angeles.  Our  future  plans  wrill  de¬ 
pend  on  whether  or  not  we  can  build  wdthin 
cost  limits  that  make  our  investment  an 
economically  sound  one.  Ours  is  a  business 
that  thinks  not  in  terms  of  months  or  years, 
but  in  terms  of  decades,  for  our  commit¬ 
ments  cover  the  span  of  a  lifetime.  We 
hope  that  we  can  do  more  in  the  way  of 
housing.  We  shall  be  ever  vigilant  of  the 
opportunities  to  make  sound  investments 
of  funds  and  to  render  great  publie  service 
in  making  those  investments.  I  believe  that 
building  costs  and  the  general  economy  will 
become  so  stabilized  that  an  investor  can  go 
forward  with  housing  with  confidence. 

Sueh  housing  projects  as  we  build  wiU  be 
managed  by  property  managers  such  as  you. 
Of  your  success  we  have  no  doubt. 
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BUYING  CARPET  BY  THE  POUND 

By  John  V.  Smeallie 

The  postwar  rush  to  fill  the  backlog  of  need  for  carpet  in  income  prop¬ 
erties  finds  many  real  estate  managers  a  bit  rusty  on  carpet  buying  tech¬ 


niques.  Here  are  pointers  which  can 

j^CED  with  a  dozen  or  more  vital  points 
in  specifications  governing  the  quality  of 
carpet  fabric  construction,  a  purchaser 
must  have  a  rather  simple  but  final  rule  to 
govern  his  selection  not  only  between  offers 
made  by  different  supply  factors  but  also 
between  the  several  types  of  weave  con¬ 
structions.  Each  type  of  weave  requires  a 
proper  balance  of  pitch  in  the  weft,  rows 
or  wires  per  inch  in  the  warp,  pile  height, 
and  yam  type  and  size,  as  well  as  in  the 
quality  of  the  materials  used. 

Realizing  that  as  much  as  five-sixths  of 
the  enormous  tonnage  of  raw  materials  con¬ 
sumed  in  carpet  production  in  the  United 
States  is  imported,  one  can  quickly  appreci¬ 
ate  that  the  major  cost  of  the  finished  fabric 
is  in  tbe  material  witb  a  relatively  small 
percentage  required  for  the  fabrication  in 
labor  costs  and  sundries. 

“Buying  Carpet  by  the  Pound”  might, 
therefore,  be  suggested  as  a  slogan  to  guide 
one  in  tbe  decisions  that  will  follow  the  use 
of  more  detailed  formulae. 

No  one  element  of  construction  makes  a 
carpet.  Rather,  the  proper  coordination 
and  balancing  of  all  elements  are  necessary 
in  order  to  produce  a  fabric  of  maximum 
value.  First  it  is  conceded  that  only  virgin 
wool  staple  of  the  accepted  Class  Three  duty 

John  V.  Smeallie  is  staff  lecturer  and  educa~ 
tional  director  jor  the  Mohawk  Carpet  Mills,  New 
York,  New  York.  The  article  reproduced  here  is  a 
re  ’sume  "  of  his  address  delivered  before  the  real 
estate  convention  in  San  Francisco  November  11, 
1947. 


be  used  as  a  quick  refresher. 


free  government  specifications  type  will  be 
used  for  the  surface  yams.  Years  of  labora¬ 
tory  testing,  long  spinning  experience  and 
fabric  wear  tests  both  on  machines  and  in 
traffic  use  will  determine  the  proper  blend¬ 
ing  of  many  types  of  staple  in  varying  per¬ 
centages  to  obtain  the  ultimate  perfection 
from  the  two  hundred  or  more  kinds  grown 
and  imported  from  all  the  world  continents. 

Woolen  versus  Worsted 

The  first  point  to  be  determined  might 
well  be  the  advisability  of  selecting  woolen 
or  worsted  yam  for  the  desired  installation. 
While  sheep  wool  wiU  be  used  in  both  in¬ 
stances,  the  fibres  will  be  selected,  scoured, 
blended  and  spun  into  the  two  forms  of 
yam  to  be  woven  into  different  types  of 
fabric,  to  be  installed  differently,  and  to  be 
maintained  by  different  methods. 

Woolen  yarn,  forming  the  greater  yard¬ 
age  in  common  use,  is  spun  from  fibres 
measuring  from  the  shortest  up  to  about 
nine  inches  in  length.  These  are  interlocked 
as  much  as  possible  in  fifty-four  motions  on 
the  carding  machines  and  then  rather 
tightly  twisted  in  the  single  yam.  When 
plied  up  and  used  in  a  cut  pile  weave, 
woolen  yarn  will  resist  the  penetration  of 
dirt  particles.  It  can  be  easily  distinguished 
by  a  tendency  to  shed  the  very  shortest 
fibres  upon  close  examination  and  use. 

Worsted  yam,  in  contrast,  is  spun  from 
fibres  measuring  from  three-quarters  of  an 
inch  in  length  up  to  twenty  inches  or  more 
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after  the  shortest  fibres  have  heen  comhed 
out  as  noil  and  disposed  of  as  a  hy-product. 
Worsted  yam  wiU  he  much  smaller  in  diam¬ 
eter  in  the  single  strand  than  woolen  and 
will  have  comparatively  little  twist.  Wor¬ 
sted  yam  wiU  serve  as  the  best  form  of  yarn 
for  most  of  the  round  wire  or  uncut  looped 
pile  constructions  anti  the  fibres  will  stand 
erect  and  parallel  in  the  cut  pile  construc¬ 
tion.  Dirt  particles  will  work  down  in  the 
worsted  pile  surface,  demanding  more  harsh 
and  more  frequent  cleaning  than  woolen. 

The  many  weaves  and  myriad  qualities 
in  woolen  will  serve  best  in  all  general  in¬ 
stallations  where  traffic  wear  is  expected. 
Worsted  constmction  wiU  serve  best  where 
traffic  is  excessive,  where  cleanliness  is  de¬ 
manded  and  where  frequent  cleaning  is 
possible.  As  the  spinning  of  worsted  yarn 
might  cost  approximately  one  third  per 
pound  more  than  woolen  to  manufacture, 
there  must  be  a  very  definite  reason  for 
its  selection. 

Long  considered  ideal  for  use  in  dining 
areas,  Pullman  cars,  hospital  installations 
and  the  like  where  woolen  lint  would  be 
found  objectionable,  worsted  is  likewise  of 
value  in  powder  rooms,  smoking  lounges 
and  in  theaters. 

Important  Specifications 

Carpet  quality  may  vary  in  a  dozen  speci¬ 
fications  but  at  least  five  seem  to  be  the 
most  important,  viz.: 

First,  the  pitch  or  the  number  of  pile 
ends  of  surface  yarn  per  inch  of  weft  width 
of  the  fabric,  which  is  usually  noted  as  189 
pitch  or  seven  tufts  to  the  inch  in  the  27" 
basic  width,  as  in  the  standard  Axminster 
construction  and  many  woolen  qualities. 
In  the  finer  worsted  yarn  the  pitch  would 
be  greater,  as  found  in  a  good  quality  of 
Wilton  weave  with  nine  and  a  half  tufts  to 
the  inch  and  known  as  256  pitch. 

Second,  the  number  of  rows  of  tufts  to  the 
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inch  in  the  warp  direction  of  the  fabric  in 
the  Axminster  and  Chenille  weaves  and 
known  as  wires  in  the  Tapestry,  Velvet, 
Brussels  and  Wilton  weaves. 

Third,  pile  height,  which  is  the  actual 
height  of  the  tufts  of  surface  yarn  from 
the  top  of  the  fabric  to  the  backing  material. 

Fourth,  the  pile  yarn  itself,  whether 
woolen  or  worsted,  and  the  size,  numbered 
according  to  a  standard  table.  The  question 
of  the  number  of  plies  in  the  yam  used 
develops  the  thought  that  it  is  the  density 
of  the  actual  fibres  that  determines  the 
wear  of  the  finished  fabric. 

The  U.  S.  Bureau  of  Standards  formula 
that  is  accepted  by  the  carpet  trade  declares 
that  the  wear  index  varies  as  the  square  of 
the  density  times  the  height  of  pile.  This 
formula,  D%,  indicates  true  value  with  the 
height  of  pile  covering  only  the  luxury 
factor. 

Fifth,  the  general  quality  standards  of  all 
the  materials  used  including  the  backing 
yams,  which  are  a  proper  combination  of 
such  vegetable  fibres  as  cotton,  jute  and 
kraftcord. 

Carpet  wool  is  a  very  rough,  absorbent 
type  of  fibre  which  has  a  tremendous  af¬ 
finity  for  color  matter,  allowing  the  use  of 
twenty  thousand  shades  of  color  or  a 
number  many  times  greater  than  any  other 
fibre  or  form  of  color  use.  Every  crystal  of 
dye  used  to  obtain  a  desired  color  will  be 
absorbed  by  the  fibre,  adding  bulk,  weight 
and  wear.  Again,  wool  is  the  highest  in 
hydroscopic  or  moisture  weight  and  will 
vary  constantly  with  the  changes  in  the  sur¬ 
rounding  atmosphere. 

Weaving  Methods 

There  are  five  general  types  of  weaving 
methods  in  common  use  today.  All  will 
furnish  suitable  fabric  constructions,  color 
and  design  accomplishments  as  well  as  meet 
different  budget  figures  in  theatre  fumish- 
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ings.  These  weaves  are  not  competitive, 
but  they  will  overlap  in  the  price  brackets. 
They  can  be  woven  and  sold  from  approxi¬ 
mately  per  carpet  yard  to  $94.50  per 
square  yard,  which  price  was  recently 
quoted  for  a  theatre  lobby  rug  in  custom 
order  Chenille  hand  carved  to  outline  an¬ 
gelic  figures  in  intaglio. 

The  weave  names  can  be  associated  with 
the  fingers  on  one’s  hand  in  order  to  place 
them  in  their  relative  price  brackets.  On 
the  little  finger  we  can  place  the  Tapestry 
round  wire  weave  as  the  lowest  in  the  price 
scale  and  woven  to  meet  the  humblest  budg¬ 
et.  Commonly  using  a  worsted  yam  and  a 
chrome  set  dye  when  pattern  is  desired  this 
weave  will  give  remarkable  service,  with 
the  traffic  wear  falling  on  the  side  of  the 
yarn  loops. 

The  second  or  ring  finger  will  indicate  the 
cut  pile  Velvet  weave,  where  we  find  the 
volume  yardage  of  plain  or  solid  color 
production  from  beams  of  yam  supplied  as 
warp.  Here,  again,  the  woolen  or  worsted 
yams  that  are  used  must  be  chrome  dyed 
to  withstand  the  scouring  out  of  the  flour 
used  in  applying  the  dye  in  patterned  goods. 
Steam  set  twisted  yams  give  splendid 
service  in  this  weave. 

The  middle  finger  will  indicate  our  only 
American  invention  in  carpet  loom  pro¬ 
duction,  Axminster.  Woolen  yams  are  used 
in  unlimited  color  range  to  furnish  almost 
one  half  of  the  total  yardage  in  this  middle 
price  bracket. 

The  index  finger  will  indicate  the  Jac¬ 
quard  Wilton  weave,  where  delicacy  of 
design  and  a  sense  of  luxury  can  be  accom¬ 
plished  with  the  use  of  the  Jacquard  pat¬ 
tern  control.  The  pile  yams  that  are  not 
needed  to  form  the  pattern  will  be  bound 
in  the  body  and  back  of  the  constraction, 
giving  this  weave  the  concealed  quality  or 
cushion  back  that  assures  softness  under 
foot  and  a  long  wear  life.  These  four  con- 
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stmetions  supply  the  popular  demand  and 
are  woven  on  semi-automatic  looms  usually 
operated  by  small  individual  electric 
motors. 

The  thumb,  in  turn,  will  indicate  custom 
order  Chenille  which  is  a  two-fold  weave 
requiring  a  hand  tufting  operation  in  the 
second  weaving  process.  This  type  is 
known  as  ‘‘the  weave  of  unlimited  possibil¬ 
ities.”  It  is  woven  up  to  thirty  feet  in  width 
seamless,  any  length,  any  shape,  any 
coloring  and  any  design  in  woolen  or 
worsted  yarns  or  combination  thereof. 
Popular  in  rag  form  or  for  complete  carpet 
coverage  in  theatre  lobbies,  foyers,  lounges 
and  in  other  public  spaces,  this  weave  is 
finding  new  uses  constantly  through  its 
versatility. 

The  modem  texture  trend  allows  for 
carved,  embossed,  etched,  sculptured  or 
intaglio  eff'ects  in  cut  pile  constmetions. 
Irregularity  of  pile  in  both  looped  and  cut 
pile  surfaces  often  gives  added  third  dimen¬ 
sional  decorative  effects.  Many  of  these 
up-to-the-minute  creations,  as  well  as  spe¬ 
cial  designing  and  coloring  to  suit  architec¬ 
tural  decorative  desires,  can  be  obtained  at 
no  added  per  pound  cost. 

Installation  and  Maintenance 

With  all  these  facts  in  mind  a  purchaser 
of  carpet  can  appreciate  that  he  is  actually 
buying  carpet  by  the  pound.  Also  believing 
that  no  carpet  is  any  better  than  the  ulti¬ 
mate  service  that  it  renders,  he  will  be 
further  concerned  as  to  its  proper  installa¬ 
tion  and  maintenance. 

Absolutely  smooth  floor  surfaces  must  be 
assured,  for  the  slightest  irregularities  show 
up  immediately  in  the  fabric  surface.  The 
proper  underlay  should  be  chosen  on  the 
basis  of  budget  cost,  which  might  be  20  per 
cent,  rather  than  the  mistaken  idea  that  a 
thick  or  particularly  resilient  cushion  will 
redeem  an  inexpensive  carpet. 
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The  use  of  modem  tacking  strips,  such 
as  Roberts  Smoothedge,  for  example,  will 
cost  less  than  drilling  and  doweling  holes  in 
concrete  floors.  The  use  of  these  patented 
strips  makes  refitting  or  removal  for  clean¬ 
ing  simpler  than  was  trae  of  older  methods. 

It  has  heen  proved  that  clean  carpet  will 
outwear  dirty  fabric.  It  is  well  to  set  up 
very  definite  rules  for  maintenance.  Wor¬ 
sted  cut  pile  weaves  should  be  cleaned 
harshly  and  often  to  extract  the  dirt  crystals 
that  have  seven  to  seventeen  cutting  edges 
which  will  cut  the  wool  fibres  in  traffic  wear. 
Woolen  cut  pile  weaves  should  be  vacu- 
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umed  as  regularly  as  seems  necessary.  As 
wool  fibres  have  such  a  high  moisture 
weight  it  must  be  assured  that  the  needed 
water  vapor  will  be  carried  in  the  surround¬ 
ing  atmosphere  to  guarantee  a  satisfactory 
wear  life.  Where  air  conditioning  or  con¬ 
trol  systems  are  functioning  properly  the 
earpet  will  render  remarkable  service. 

Carpeting  is  a  major  cost  in  the  theatre 
furnishing  budget  and  a  still  greater  share 
in  the  maintenance  and  replacement  pro¬ 
gram.  An  approach  to  a  better  under¬ 
standing  of  this  problem  is  a  study  f  rom  the 
angle  of  “Buying  Carpet  by  the  Pound.” 


COMMERCIAL  LEASING 

By  Raymond  M:  Taylor 

The  emergence  of  commercial  management  as  a  highly  important  phase 
of  the  real  estate  manager's  future  has  brought  a  new  emphasis  upon  the 
techniques  involved  in  commercial  leasing.  The  retail  business  of  the 
nation  has  grown  by  leaps  and  bounds  in  the  last  two  years.  Hence  this 
article  on  commercial  leasing  is  particularly  timely. 


TPhIS  article  is  written  primarily 
with  the  thought  in  mind  that  many  prop¬ 
erty  managers  are  relatively  inexperienced 
in  the  field  of  commercial  property  leasing. 
However,  I  feel  that  even  the  most  experi¬ 
enced  may  benefit  from  the  knowledge  1 
have  gained  during  the  past  twenty  years 
of  my  specialization  in  this  phase  of  the 
real  estate  business.  If  I  am  able  to  impart 
any  information  or  ideas  which  will  be 
helpful  in  any  way  to  those  of  you  who  are 
more  informed,  then  I  shall  feel  satisfied. 
We  can  all  learn  new  things  about  our  busi¬ 
ness  from  our  associates. 

While  there  is  a  distinct  difference  be¬ 
tween  a  sale  and  a  lease,  a  real  estate  broker 
specializing  in  business  properties,  either 
selling  or  leasing,  will  often  think  through 
and  may  eventually  work  out  a  transaction 
wherein  both  a  lease  and  a  sale  are  involved 
and  thereby  earn  two  commissions,  one  on 
the  sale  and  another  for  closing  the  lease. 
These  two  phases  of  the  real  estate  business 
are  very  closely  allied.  In  many  instances 
a  trade  of  properties  is  involved  with  a  lease. 
There  have  been  many  transactions  where 
a  sale  is  involved  or  where  one  property  is 
traded  for  another,  either  with  or  without 
a  cash  consideration,  and  where  the  success¬ 
ful  consummation  of  the  deal  is  entirely 
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contingent  upon  a  lease  being  secured,  or 
committed  for.  Such  transactions  are  not 
only  very  interesting  to  a  broker  to  work 
out  but  they  are  quite  profitable,  as  the 
lease  is  often  a  long  term  one,  which  pays 
the  broker  a  sizable  leasing  commission, 
either  in  a  lump  sum  or  in  monthly  install¬ 
ments  over  the  term  of  the  lease.  Also,  the 
commission  on  the  sale  or  exchange  is  usu¬ 
ally  a  substantial  one  inasmuch  as  commer¬ 
cial  properties  are  involved  and  the  average 
commission  on  commercial  sales  is  larger 
than  on  residential  sales. 

Salesmanship  in  Selling  and  Leasing 

There  is  little  difference  between  the 
techniques  of  selling  business  properties 
and  leasing  them.  In  the  one  case  a  broker 
actually  **sells”  his  client  on  the  advisability 
of  purchasing  a  certain  parcel  of  real  estate 
and  becoming  the  fee  simple  owner,  and  in 
the  other  case  the  broker  sells  his  client  on 
the  advisability  or  desirability  of  signing  a 
lease,  usuaUy  a  fairly  long  term  one,  so  that 
the  client  may  become  the  lessee  or  tenant 
and  secure  possession  of  the  property  for 
the  term  of  the  lease  to  use  for  his  particu¬ 
lar  business.  In  both  cases  the  broker  must 
use  the  basic  principles  of  salesmanship. 
To  be  a  successful  leasing  agent  one  must 
be  a  good  salesman  and  capable  of  selling 
space  for  any  logical  use.  Therefore,  in 
talking  about  the  leasing  of  business  prop¬ 
erties,  I  consider  it  necessary  to  touch  on 
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the  subject  of  salesmanship  in  general  and 
its  application  to  business  properties  in 
particular,  an'^  to  mention  some  of  the 
duties  and  qualifications  of  a  successful 
business  property  leasing  broker. 

As  the  first  impression  counts  tremen¬ 
dously  in  dealing  with  your  prospects  or 
clients,  it  is  extremely  important  that  the 
broker  make  the  best  possible  impression 
upon  the  first  contact.  If  the  broker  ap¬ 
pears  neat  and  businesslike,  is  thoroughly 
informed  and  speaks  positively,  he  reflects 
success  and  impresses  his  clients.  Everyone 
likes  to  deal  with  a  successful  person. 

One  must  realize  that  leasing  real  estate, 
especially  business  property,  is  a  big  step 
for  the  average  person.  With  many,  it  may 
be  their  first  business  venture  and  involve 
the  use  of  savings  accumulated  over  a  long 
period  of  time  as  a  result  of  hard  work  and 
sacrifice  in  order  to  go  into  business  for 
themselves,  as  well  as  the  assumption  of  the 
serious  obligation  of  a  long  term  lease.  In 
such  instances,  particularly,  the  broker’s 
job  is  a  grave  responsibility  and  he  should 
make  every  effort  to  serve  his  clients  wisely. 
Such  effort  and  service  on  the  part  of  a 
broker  are  quickly  sensed  and  appreciated 
by  a  prospective  tenant  or  owner  and  will 
lead  to  other  transactions,  either  with  these 
clients  or  with  their  friends  or  relatives. 

A  very  successful  broker  with  many  years 
of  experience  told  me  many  years  ago  that 
his  greatest  source  of  prospects  and  the  ma¬ 
jority  of  his  deals  could  be  attributed  to  his 
many  thoroughly  satisfied  clients,  and  that 
.he  seldom  found'  it  neccessary  to  advertise 
for,  or  solicit,  prospects. 

Essential  Knowledge 

It  is  essential,  of  course,  that  a  leasing 
broker  know  his  business  property  thor¬ 
oughly  and  he  should  never  offer  or  discuss 
any  property  unless  he  has  personally  in¬ 
spected  it  and  is  familiar  with  all  of  its  ad¬ 


vantages  and  disadvantages.  He  should 
know  the  zoning;  lot  dimensions  and  area; 
construction  features  of  improvements,  such 
as  heating  facilities,  floor  loads,  plumbing, 
etc.;  number  of  net  feet  of  usable  space; 
general  neighborhood  and  types  and  charac¬ 
ter  of  adjoining  or  surrounding  properties 
and  businesses ;  rental  values  in  the  immedi¬ 
ate  area;  automobile  and  pedestrian  traffic 
count,  and  all  other  details.  If  the  property 
is  in  the  central  downtown  retail  district 
the  flow  of  traffic,  especially  pedestrian, 
passing  the  front  door  is  most  important, 
and  largely  governs  the  rental  paid  for  a 
particular  property.  If  the  property  is  in 
the  outlying  business  area,  the  automobile 
traffic,  as  well  as  pedestrian,  is  a  most  im¬ 
portant  factor,  especially  where  private 
parking  facilities  are  available  for  custom¬ 
ers.  The  broker  should  also  know  statistics 
on  population,  bank  deposits,  government 
payrolls,  and  the  general  business  taxes  in 
his  city  to  discuss  intelligently  the  subject  of 
local  taxes  with  the  out-of-town  merchant- 
tenant  who  is  usually  not  familiar  with 
them. 

If  all  pertinent  facts  and  figures  are 
worked  out  and  in  your  mind  or  in  memo 
form  on  your  first  call,  you  will  gain  the 
confidence  of  your  prospect.  Be  prepared 
if  possible  to  answer  any  question  he  can 
ask  you — and  most  of  you  know  that  a  real 
prospect  can  ask  many  questions  in  a  short 
space  of  time.  However,  when  he  does,  you 
know  you  have  a  serious  prospect.  If  ques¬ 
tions  are  ask  which  you  cannot  answer,  do 
not  hesitate  to  say  that  you  do  not  know  the 
exact  answer  but  that  you  wiU  find  out  im¬ 
mediately  and  advise  him. 

Features  of  Commercial  Leases 

In  negotiating  commercial  leases,  it  is 
essential  to  know  and  understand  the  rate 
of  capitalization  of  net  return  in  the  section 
of  the  metropolitan  area  in  which  you  are 
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leasing.  The  net  return  on  business  prop* 
erties  differs  in  certain  sections.  Owners  of 
properties  in  the  downtown  area  do  not  re¬ 
ceive  or  expect  as  high  an  annual  net  return 
from  rentals  as  do  owners  of  most  business 
properties  in  outlying  business  districts. 
Leases  have  been  made  in  the  downtown 
area  where  the  owner  receives  a  4,  4^  or 
5  per  cent  net  return.  Any  number  of 
leases  netting  the  owner  8  to  10  per  cent  or 
even  higher,  have  been  made  in  outlying 
areas,  and  in  many  such  instances  the  ten¬ 
ants  have  been  large  chain  store  companies. 
There  are  several  reasons  why  a  lower  net 
return  is  acceptable  to  investors  in  proper¬ 
ties  in  the  downtown  central  business  dis¬ 
trict.  One  is  that  the  tenants  are  usually 
large  chain  organizations  or  large  inde¬ 
pendent  merchants  and  therefore  very 
strong  financially,  and  thoroughly  respon¬ 
sible.  Also,  the  leases  are  usually  for  long 
terms — from  15  to  20  years  or  even  longer — 
and  require  the  tenants  to  make  all  repairs 
during  the  entire  term.  Some  even  provide 
that  the  tenant  shall  pay  increases  in  real 
estate  taxes  and  insurance.  I  shall  refer 
to  a  specific  lease  of  this  type  later.  There 
are  leases  known  as  “net”  leases,  which  I 
shall  cover  in  more  detail  later,  where  the 
tenant  has  to  pay  a  certain  fixed  annual 
rental  to  the  owner  plus  all  taxes,  insurance, 
improvements,  and  repairs. 

You  can  readily  understand,  considering 
these  features,  why  many  investors  are  satis¬ 
fied  with  a  lower  net  return  than  is  received 
in  outlying  sections,  where  the  leases  are 
usually  for  shorter  terms,  the  tenants  are 
usually  less  reponsible,  and  the  demand  is 
not  as  heavy  or  constant,  thus  increasing  the 
risk  due  to  loss  through  vacancies.  Also, 
the  law  of  supply  and  demand  will  always 
operate,  and  as  there  is  limited  supply  of 
city-central  business  properties,  in  my  opin¬ 
ion  the  demand  for  them  will  continue  to 
increase  and  these  properties  will  not  suffer 
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for  want  of  tenants  at  fair  rentals,  regard¬ 
less  of  the  trend  toward  decentralization. 

Activity  in  Outlying  Areas 

It  has  been  my  observation  that  in  recent 
years  there  has  been  more  leasing  and  sales 
activity  in  business  properties  in  outlying 
areas  than  in  the  downtown  sections.  Per¬ 
haps  this  is  because  real  estate  values  in  the 
downtown  congested  business  areas  have 
gradually  increased  so  much  in  past  years 
that  it  has  become  necessary  for  every 
square  foot  of  land  to  be  covered  with  in¬ 
come  producing  improvements  to  enable 
the  owner  to  receive  an  adequate  return 
on  the  current  value  of  his  investment.  In¬ 
vestors  have  naturally  turned  to  the  outly¬ 
ing  business  districts  to  invest  their  money, 
since  it  has  been  so  clearly  demonstrated  in 
recent  years  that  local  merchants,  as  well  as 
national  chain  store  organizations,  will  ex¬ 
pand  into  these  districts,  especially  in  the 
larger  cities  or  cities  with  steadily  growing 
populations.  We  all  know  that  this  is  due 
to  the  increased  use  of  the  automobile,  and 
there  are  numerous  instances  of  this  na¬ 
tional  trend  in  every  city.  The  growth  of 
these  successful  and  popular  outlying  busi¬ 
ness  centers  is  doing  much  to  increase  the 
decentralization  of  our  larger  cities  and  it 
is  becoming  a  most  serious  problem  to  city- 
central  property  owners. 

However,  while  I  do  not  believe  that  the 
owners  of  city-central  business  properties 
should  be  particularly  concerned  about  va¬ 
cancies  due  to  decentralization,  1  do  believe 
they  or  their  tenants  will  be  forced  to  keep 
their  store  properties  up  to  date  and  mod¬ 
ernized  and  to  keep  abreast  of  changing 
trends  affecting  store  designs,  air-condition¬ 
ing,  and  other  improvements.  They  also 
must  provide  parking — especially  on-site 
parking — in  order  to  compete  with  the 
growing  desire  of  the  buying  public  to  “fol¬ 
low  the  path  of  least  resistance”  and  shop 
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where  these  conveniences  and  amenities 
exist. 

Downtown  Leasing  Difficulties 

Downtown  owners  may  possibly  have  to 
he  satisfied  with  a  little  less  net  return  in 
the  future  than  they  have  received  in  the 
past — before  the  rapid  growth  of  the  neigh¬ 
borhood  shopping  centers.  I  believe  that 
the  large  volume  of  consumer  buying  will 
always  be  concentrated  in  the  downtown 
district  as  long  as  street  cars  and  busses  con¬ 
tinue  to  operate  and  the  large  theatres,  de¬ 
partment  stores  and  office  buildings  are 
located  there.  However,  there  is  no  denying 
that  the  parking  problem  in  downtown 
areas  of  all  large  cities  is  an  extremely 
serious  one  and  one  that  must  be  solved  in 
some  way  in  the  near  future  if  merchants 
are  to  continue  to  pay  the  higher  rentals 
which  have  prevailed  in  the  past  in  the 
100  per  cent  areas.  Some  may  refute  this 
statement  and  contend  that  as  a  city  grows 
in  population  so  will  its  downtown  mer¬ 
chants  and  property  owners  prosper.  This 
may  be  true,  but  it  is  certainly  true  that 
as  a  city  grows  in  population,  so  will  its 
existing  outlying  business  centers  grow 
and  the  demand  for  others  increase. 
Furthermore,  statistics  prove  that  the  use 
of  the  automobile  for  shopping  purposes  is 
increasing  in  every  city  of  any  size,  and  this 
alone  will  assure  the  success  of  the  outlying 
business  centers — particularly  as  long  as  the 
larger  retail  chain  store  companies  and  de¬ 
partment  stores  locate  in  these  centers  and 
provide  adequate  parking  areas. 

Only  a  certain  number  of  automobiles 
can  be  parked  in  the  streets,  garages  or 
parking  lots  of  the  downtown  area  of  any 
large  city  and  the  tendency  on  the  part  of 
city  authorities  is  to  restrict  the  use  of 
downtown  streets  against  parking.  Most  of 
the  existing  parking  lots  will  gradually  be¬ 
come  eliminated  as  the  ground  is  used  for 


other  and  more  profitable  purposes,  thereby 
adding  to  the  already  serious  parking 
situation.  While  parking  garages  offer  a 
possible  solution,  it  is  my  opinion  that  the 
entire  question  of  parking  in  the  downtown 
areas  is  one  which  must  be  given  serious 
study  and  consideration.  The  reason  that  I 
touch  on  this  question  at  such  length  is  be¬ 
cause  it  does  now  and  will  continue  to  have 
its  effect  on  business  property  sales  and 
lease  values,  both  in  downtown  and  neigh¬ 
borhood  areas. 

The  Successful  Leasing  Broker 

In  my  opinion,  a  broker  must  be  thor¬ 
oughly  experienced  in  order  to  be  successful 
in  leasing  higher  priced  business  properties 
and  he  must  be  one  who  has  “risen  from  the 
ranks,”  so  to  speak.  Success  in  this  type  of 
leasing  comes  only  from  knowledge  gained 
through  the  school  of  experience  and  hard 
work,  and  not  from  books,  although  study  is 
important  and  will  help.  One  should  gradu¬ 
ally  work  into  this  kind  of  leasing  after 
having  handled  the  rental  of  small  houses, 
apartments,  small  stores  and  other  types  of 
business  property.  Several  years  of  this 
type  of  work  will  give  one  the  required 
knowledge  of  rental  and  sales  values  and 
will  better  equip  him  to  appraise  proper¬ 
ties,  either  for  rental  or  for  sale.  Most  pro¬ 
spective  tenants  of  business  properties 
prefer  to  deal  with  a  “specialist”  in  this 
particular  phase  of  the  real  estate  business. 

As  in  most  fields,  specialization  in  real 
estate  is  vitally  important  in  these  days  of 
keen  competition.  It  is  absolutely  necessary 
for  a  business  property  broker  to  have  a 
reasonable  knowledge  of  rental  values  in 
order  to  be  a  successful  salesman,  and  also 
for  him  to  have  a  reasonable  knowledge  of 
sales  values  in  order  to  be  a  successful 
leasing  broker.  Both  factors  are  essential 
and  cannot  be  separated.  Each  is  a  prime 
requisite.  It  is  impossible  adequately  to 
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capitalize  the  proper  net  return  on  a  given 
piece  of  business  property  and  to  thereby 
arrive  at  the  proper  sales  price  and  effec¬ 
tively  present  the  deal  unless  one  is  in  a 
position  to  appraise  the  property  as  to  its 
present  rental  value  and  evaluate  its  prob¬ 
able  future  trend.  It  is  necessary  to  keep 
abreast  of  sales  and  leases  in  all  active  busi¬ 
ness  areas  in  order  to  keep  up  to  date  and  be 
well  posted  on  changing  values  or  trends. 
We  have  aU  seen  certain  local  conditions 
arise,  or  changed  trends  which  materially 
affect  rental  values  of  business  properties  in 
a  particular  section.  The  broker  should 
know  what  is  happening  in  each  section  and 
should  also  foresee,  as  far  as  possible,  fu¬ 
ture  developments,  trends  and  conditions, 
and  give  his  clients  the  benefit  of  his  knowl¬ 
edge  and  advice. 

A  successful  leasing  broker  must  also 
know  something  about  many  businesses  in 
order  to  understand  his  clients’  require¬ 
ments  and  to  talk  intelligently  with  the  mer¬ 
chants  he  must  deal  with  in  the  leasing  of 
store  properties.  He  should  have  some 
knowledge  of  problems  concerning  the  res¬ 
taurant  business,  men’s  and  ladies’  wear 
business,  automobile  business,  and  many 
others,  if  he  is  to  be  alert  to  the  business 
possibilities  in  any  given  area. 

Selling  Techniques 

It  is  a  mistake,  in  my  opinion,  for  a  leas¬ 
ing  broker  to  show  too  many  properties, 
since  the  prospect  becomes  too  confused 
and  it  becomes  hard  for  him  to  arrive  at  a 
decision  to  lease  any  one  of  them.  Often, 
he  ends  up  by  deterring  action  entirely.  Se¬ 
lect  several  outstanding  properties  that 
meet,  or  come  the  closest  to  meeting,  his  re¬ 
quirements  as  you  have  analyzed  them  and 
concentrate  on  these.  You  should  be  able 
to  determine  immediately  which  one  he 
reacts  most  favorably  to  and  thus,  sensing 
his  interest,  keep  him  centered  on  that  one 


— and  bear  down.  I  do  not  mean  to  ‘‘high- 
pressure”  your  prospect  in  an  improper 
manner  but  merely  to  put  forth  all  your 
salesmanship  on  a  constructive  solution  to 
his  problem  and  “make  hay  while  the  sun 
shines.”  Feel  sure  you  are  right  in  your 
selection  and  feel  confident  it  is  the  best  lo¬ 
cation  for  your  client ;  then  do  not  hesitate 
to  urge  him  to  lease  it.  Too  many  deals 
have  been  lost  by  letting  the  prospect  de¬ 
liberate  unnecessarily  long  and  thereby 
cool  off.  We  have  all  known  instances 
where  the  prospective  tenant  has  done  this 
very  thing  and  then,  after  the  property  was 
leased  to  another,  has  told  the  broker  that 
he  wished  he  had  acted  more  quickly  and 
had  not  hesitated — or  has  even  criticized 
his  broker  for  not  being  more  persistent. 
Then,  too,  we  have  known  many  instances 
where  the  prospect  has  thanked  the  broker 
for  insisting  and  urging  him  to  lease  now, 
instead  of  waiting. 

Just  a  word  at  this  point  about  confidence 
and  enthusiasm.  As  in  selling  any  com¬ 
modity,  it  is  highly  important  that  a  leasing 
broker  be  enthusiastie  about,  and  100  per 
cent  sold  on,  the  property  he  is  endeavoring 
to  lease.  He  should  have  confidence  in 
himself  and  speak  with  assurance  and,  as 
stated  before,  he  will  radiate  and  convey 
this  confidence  to  his  client,  which  is  of  the 
utmost  importance  in  obtaining  successful 
results.  A  broker  will  not  let  the  size  of  a 
lease  frighten  him  or  make  him  uneasy,  if 
he  knows  his  business.  Long  term  leases 
totalling  large  amounts  are  just  as  easy  for 
the  experienced  broker  to  close  as  smaller 
ones — and  they  are  certainly  more  lucrative. 

It  is  important  not  to  say  too  much  or  talk 
too  long  in  trying  to  lease  your  property. 
There  is  a  limit  as  to  how  much  a  broker 
should  say  and  how  long  he  should  talk. 
Remember  that  you  can  wear  your  pros¬ 
pect’s  patience  down  and  from  that  point 
on  you  are  losing  ground  and  working  back- 
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ward.  Also  remember  that  some  prospects 
like  to  talk.  Form  the  habit  of  not  inter¬ 
rupting  their  statements.  Many  a  broker  has 
brought  his  prospect  to  the  point  of  signing, 
but  failing  to  sense  it  has  not  given  him  the 
lease  application  to  sign  at  that  opportune 
moment  and  has  continued  to  talk  on  and 
on  until  he  has  talked  himself  right  out  of 
the  deal.  Learn  to  know  when  the  time  is 
right  and  then  sign  him  up  on  the  spot  or 
take  him  quickly  to  your  office  to  draw  up 
the  lease  or  lease  application  if  you  did 
not  have  the  opportunity  to  have  it  pre¬ 
pared  in  advance.  Once  he  has  signed  and 
given  you  a  deposit,  thank  him  (still  show¬ 
ing  enthusiasm),  put  the  lease  or  applica¬ 
tion  and  deposit  in  your  pocket  and  say  you 
are  going  at  once  to  see  the  owner  to  en¬ 
deavor  to  have  it  accepted,  and  gracefully 
but  firmly  ease  away.  You  have  nothing  to 
gain  by  lingering  and  much  to  lose.  I  have 
known  prospective  tenants  to  sign  up  and 
then,  after  unnecessary  and  continued  con¬ 
versation  by  the  agent,  change  their  minds, 
ask  for  more  time  to  consider  the  matter 
and  ask  for  the  cancellation  of  the  lease 
application  and  the  return  of  the  deposit. 

“Creative  Deals” 

As  I  have  said,  the  degree  and  quality  of 
salesmanship  are  as  essential  in  leasing  as  in 
selling.  Also,  it  is  just  as  important  to  know 
sales  values  in  leasing  as  it  is  to  know  rental 
values  in  selling,  especially  when  applied  to 
business  properties.  I  would  like  to  touch 
on  what  is  referred  to  as  ^‘creative  deals” 
and  to  illustrate  what  I  have  previously  said 
about  the  selling  and  leasing  of  business 
properties  being  so  closely  aUied.  After  an 
experienced  broker  has  several  investment 
clients  on  his  list  he  can  secure  a  lease  com¬ 
mitment  from  a  substantial  tenant,  pref¬ 
erably  a  chain  store  organazation,  for  a 
certain  size  store  to  be  built  on  a  certain 
parcel  of  land  under  specified  terms,  and 


then  the  broker  can  sell  this  proposition 
to  his  client  by  showing  him  all  the  reasons 
he  should  make  the  purchase,  pointing  out 
the  strength  of  the  tenant,  the  assured 
growth  of  the  particular  area,  the  net 
return,  and  all  other  important  features. 
Estimated  or  firm  prices  can  be  secured  for 
the  building,  or  a  maximum  figure  can  be 
agreed  upon  by  both  parties  as  to  the 
building  cost.  Then,  when  you  have  closed 
this  sale,  you  have  earned  a  sales  com¬ 
mission,  usually  a  fair-sized  one,  as  well  as 
a  leasing  commission,  payable  either  in 
cash  or  over  the  term  of  the  lease,  which  is 
usually  ten  years  or  longer  when  circum¬ 
stances  involve  the  construction  of  a  new 
building.  The  broker  can  also  pick  up  a 
financing  and  insurance  commission,  if  he 
is  so  equipped. 

Another  concrete,  and  I  think  interesting, 
example  of  how  a  live  business  property 
broker  can  create  deals  and  earn  several 
different  commissions,  is  shown  by  the  Park 
and  Shop  business  developments  erected  in 
the  metropolitan  areas  of  all  cities  within 
the  past  ten  or  fifteen  years.  In  such  deals, 
the  broker  can  earn  a  substantial  com¬ 
mission  on  the  sale  of  the  land,  on  the  loan, 
on  the  insurance  and  in  connection  with  the 
leases.  He  can  tie  up  the  management  of 
the  development  for  the  owner  and  can 
handle  renewals  on  the  loan,  the  insurance 
and  the  leases.  There  have  been  many 
cases  where  the  original  or  “creating”  bro¬ 
ker  has  even  resold  the  completed  develop¬ 
ment  with  all  stores  leased,  thereby  earning 
another  sales  commission,  and  was  still  re¬ 
tained  as  the  managing  agent  for  the  new 
purchaser. 

There  are  five  various  types  of  leases. 
There  is  the  Straight  Lease,  which  is  most 
commonly  used,  especially  when  small 
properties  are  involved;  the  Percentage 
Lease  with  no  minimum  guarantee,  which 
is  not  very  popular  and  therefore  not  often 
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used;  the  Percentage  Lease  with  a  fixed 
minimum  guarantee,  which  is  extensively 
used  in  cases  of  larger  rentals  involving 
high  priced  properties,  where  the  tenants 
are  chain  store  or  financially  responsible 
independent  tenants  and  where  the  lease 
is  for  a  long  term;  the  Net  Lease;  and  the 
99  Year  Lease,  which  is  uncommon. 

1.  The  Straight  Lease  is  for  a  definite  term  of 
years  at  a  specific  rental.  Hie  rental  can  be 
the  same  throughout  the  lease  or  it  can  be 
on  a  graduated  or  ‘*step>up**  basis,  increasing 
at  certain  periods.  As  stated,  this  is  the  type 
of  lease  most  generally  used. 

2.  The  Percentage  Lease  without  a  fixed  mini¬ 
mum  guarantee  is  seldom  used.  However, 
when  used  it  provides  for  the  tenant  to  pay 
to  the  owner  as  rental  for  the  fixed  term  of 
the  lease,  a  certain  percentage  of  the  “gross 
income”  derived  from  the  tenant’s  business. 
The  rate  of  percentage  is  fixed  or  specified 
in  the  lease  and  is  determined  by  agreement 
between  the  parties.  Certain  types  of  busi¬ 
ness  can  pay  certain  percentages  of  gross  in¬ 
come  as  rental  and  there  are  statistics  avail¬ 
able  showing  these  rates.  The  best  and  most 
popular  is  the  Schedule  of  Percentages  pub¬ 
lished  by  the  Brokers  Division  of  the  National 
Association  of  Real  Estate  Boards. 

3.  The  Percentage  Lease  with  a  fixed  minimum 
guaranteed  rental  is  the  most  popular  type 
of  percentage  lease  and  the  one  which  has 
gained  steadily  in  popularity  since  the  early 
1920’s,  when  it  was  first  used  to  any  extent, 
although  there  are  records  showing  its  use 
as  far  back  as  1902.  The  chief  feature  of 
this  type  of  lease  as  well  as  the  percentage 
lease  without  a  minimum,  is  that  the  amount 
of  rental  paid  by  the  tenant  varies  with  the 
amount  of  his  gross  income,  which  after  all 
is  about  as  fair  a  method  of  determining  tlie 
proper  rental  which  should  be  paid  for  busi¬ 
ness  property  as  any  I  know  of,  and  the  best 
hedge  against  inflation  for  the  owner.  Natu¬ 
rally,  it  is  highly  important  for  the  owner  to 
select  a  financially  responsible  and  depend¬ 
able  tenant,  since  the  amount  of  rental  he  re¬ 
ceives  depends  on  the  honesty,  success,  and 
ability  of  the  tenant.  It  has  often  been  truly 
said:  “A  percentage  lease  is  only  as  good  as 
the  tenant  who  signed  it.”  In  effect,  the 
owner  is  a  minor  business  partner  of  the 
tenant,  although  he  is  not  liable  for  damages 
by  reason  of  any  acts  or  business  operations  of 
the  tenant,  and  a  well-drawn  percentage  lease 
always  contains  a  clause  to  this  effect. 
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As  in  the  case  of  the  Percentage  Lease 
without  a  minimum  guarantee,  the  rate  of 
percentage  is  agreed  upon  and  specified  in 
the  lease.  The  minimum  guaranteed  rental 
is  also  agreed  upon.  It  is  generally  about 
25%  lower  than  the  rental  the  property 
would  normally  bring  under  a  straight  lease 
with  a  fixed  rental,  and  sometimes  is  set  at  a 
figure  sufficient  to  cover  only  the  owner’s 
fixed  expenses  or  carrying  charges.  This 
minimum  guaranteed  rental  is  paid  in 
monthly  instalments,  thereby  giving  the 
owner  a  constant  monthly  income  to  meet 
taxes,  interest  and  other  fixed  charges.  The 
excess  rental  or  “overage”  as  it  is  sometimes 
called  is  usually  paid  within  ten  or  fifteen 
days  after  each  lease  year  and  is  based  on 
the  previous  twelve  months’  gross  sales,  or 
gross  income. 

Percentage  leases  should  require  that 
the  tenant  furnish  a  certified  public  ac¬ 
countant’s  statement  showing  the  gross 
income,  itemized  according  to  months.  In 
explanation  of  the  method  of  determining 
percentage  leases  with  a  minimum  guaran¬ 
tee,  it  should  he  said  that  the  tenant  pays  as 
additional  rental  over  the  guarantee  only 
on  that  amount  of  gross  income  in  excess 
of  a  certain  fixed  amount.  In  other  words, 
he  is  given  credit  for  his  guaranteed  rental. 
For  example,  to  use  round  figures,  if  the 
rate  of  percentage  specified  is  10  per  cent 
and  the  minimum  is  $10,000  per  year,  the 
tenant  would  only  pay  additional  or  excess 
rental  on  the  gross  income  over  $100,000, 
since  10  per  cent  of  $100,000  is  $10,000, 
which  is  the  fixed  minimum  rental. 

A  percentage  lease  is  good  from  the 
owner’s  standpoint  since  it  gives  the  owner 
the  opportunity  of  collecting  rental  in  ac¬ 
cordance  with  the  increased  value  of  his 
property.  As  his  property  enhances  in  value 
the  tenant  should  do  more  business  and  the 
owmer  should  share  accordingly.  Also,  real 
estate  taxes  and  other  expenses  may  in- 
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crease  over  a  long  term  and  an  owner  is 
entitled  to  additional  rental  to  take  care  of 
such  contingencies.  However,  most  long 
term  leases,  either  straight  or  percentage, 
require  the  tenant  to  pay  any  increase  in 
taxes  over  and  above  the  taxes  in  effect  at 
the  time  the  lease  is  negotiated.  I  know  of 
many  percentage  leases  where  the  owners 
are  receiving  a  substantial  rental  “overage” 
each  year  due  to  the  tenants’  sales  volume 
or  income.  In  most  cases  the  tenants  are 
glad  to  pay  this  extra  rental,  since,  after  all, 
it  represents  only  a  predetermined  fair 
percentage  of  their  gross  income,  and  al¬ 
though  they  are  paying  additional  rental 
to  the  property  owners  they,  too,  are  profit¬ 
ing  by  a  successful  year’s  business,  as 
evidenced  by  the  necessity  of  their  having 
to  pay  additional  rental.  I  have  often  heard 
tenants  under  percentage  leases  say,  “I  hope 
I  have  to  pay  my  landlord  a  million  dollars 
this  year.”  This  is  exaggerated,  of  course, 
and  only  means  that  they  don’t  mind  paying 
the  owner  rental  if  they  do  the  business 
which  justifies  it. 

“Recapture  Clause” 

It  is  advisable,  if  possible,  to  have  a  clause 
in  a  long  term  percentage  lease,  either  with 
or  without  minimum  guarantee,  giving  the 
owner  the  right  to  “recapture”  or  cancel  the 
lease  at  the  owner’s  option,  after  a  certain 
period  of  time  during  which  the  tenant  is 
becoming  established,  in  the  event  the 
tenant’s  total  annual  rental  does  not  reach 
a  certain  stipulated  amount.  This  is  es¬ 
pecially  important  in  percentage  leases 
without  a  minimum  guarantee.  The  tenant 
is  usually  given  the  option  of  paying  this 
stipulated  rental  as  his  new  minimum  or 
of  surrendering  the  premises  if  so  re¬ 
quested  by  the  owner. 

I  remember  a  case,  some  years  ago,  where 
a  percentage  lease  was  made  with  a  re¬ 
sponsible  chain  men’s  clothing  company 


where  the  owner  and  broker  inadvertently 
failed  to  insert  such  a  recapture  clause  and 
the  minimum  rental  in  this  instance  was 
considerably  less  than  the  normal  fair 
rental.  The  owner  had  been  thoroughly  sold 
on  the  possibility  of  the  tenant’s  doing  a 
large  annual  gross  volume,  and  he  therefore 
signed  a  long  term  lease,  fifteen  years  as  I 
remember.  The  tenant  failed  to  gross 
enough  to  pay  the  owner  any  additional 
rental  during  the  first  three  years  and 
prospects  did  not  look  very  promising  for 
the  future  from  the  standpoint  of  either  ten¬ 
ant  or  owner.  After  several  conferences  as  to 
the  solution,  the  tenant,  although  admitting 
disappointment  in  progress  made  and 
amount  of  business  done,  agreed  to  vacate 
only  under  the  provision  that  the  owner  pay 
a  sum  in  cash  to  partially  compensate  him 
for  improvements  made  to  the  store  front 
and  special  fixtures  installed.  The  owner  de¬ 
cided  it  was  better  to  pay  the  tenant  this 
rather  sizable  sum  than  to  suffer  continued 
losses  by  reason  of  inadequate  rental  income 
for  the  balance  of  the  lease  term,  which  was 
approximately  twelve  years. 

It  is  obvious  that  the  “recapture  clause” 
I  just  mentioned  would  have  prevented  this 
situation.  This  is  only  one  of  the  many 
important  clauses  which  should  go  into  per¬ 
centage  leases  covering  high  priced  proper¬ 
ties.  Those  who  are  interested  in  this  phase 
of  the  real  estate  business  should  study  the 
publications  and  model  lease  forms  which 
are  available  from  the  NAREB  library. 

Long  Term  Leases 

Then,  there  is  the  Net  Lease,  where  the 
rental  is  fixed  and  where  the  tenant  is  re¬ 
quired  to  pay  all  charges  and  expenses  of 
whatever  nature,  such  as  taxes,  insurance, 
remodeling,  repairs,  etc.  Net  leases  are 
usually  for  a  long  term  in  order  to  justify 
the  tenant’s  assuming  these  obligations  and 
to  allow  a  sufficient  period  for  amortization 
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of  such  expenses.  Many  long  term  ground 
leases  are  written  on  this  basis,  where  the 
tenants  erect  all  improvements  and  other¬ 
wise  pay  all  expenses  and  fixed  charges. 

Last,  is  the  99  Year  Lease.  There  have 
been  very  few  leases  of  this  character  ex¬ 
cept  in  the  large  cities.  Briefly,  it  is  a  lease 
for  99  years  where  the  tenant  makes  all 
improvements,  repairs,  pays  all  taxes,  in¬ 
surance,  and  every  item  of  expense.  The 
property  reverts  back  to  the  land  owner  or 
his  estate  at  the  expiration  of  the  lease.  The 
basic  rental  often  steps  up  on  a  graduated 
basis  in  stipulated  amounts,  usuaUy  in  peri¬ 
ods  of  every  ten  or  twenty  years,  or  is  sub¬ 
ject  to  appraisals  every  so  many  years  in 
order  to  readjust  the  rental.  There  are  cases 
on  record  where  99  year  leases  contain 
clauses  for  renewal  for  additional  periods 
of  99  years.  There  are  many  ramifications 
concerning  99  year  leases  and  a  study  of 
them  is  very  interesting  and  educational. 
As  to  the  amount  of  rental  involved  in  some 
99  year  leases,  I  shall  only  mention  one  that 
I  read  about  some  years  ago  covering  land 
only  in  Chicago’s  downtown  business  area, 
where  the  annual  rental  ranged  from 
$900,000  up  to  $1,150,000  and  amounted  to 
the  staggering  total  for  the  term  of  $104,200- 
000.  In  addition  to  this  rental  $12,000,000 
cash  was  paid  for  improvements. 


The  Leasing  Specialist 

While  I  stated  at  the  beginning  that 
business  property  leasing  is  a  specialized 
phase  of  the  general  real  estate  business,  it 
should  be  obvious  from  my  remarks  that 
the  specialist  must  be  weU  informed  on  a 
variety  of  subjects  covering  a  broad  front. 
He  must  plug  and  dig  until  he  has  acquired 
considerable  knowledge,  not  only  of  the 
current  market  values  of  unimproved  land 
and  improved  properties  in  the  downtown, 
neighborhood,  and  outlying  business  and 
industrial  areas  and  of  current  construction 
costs  for  different  types  of  building,  but 
also  considerable  knowledge  of  many  busi¬ 
nesses  and  various  types  of  merchandising 
to  determine  in  his  own  mind  whether  a 
merchant  should  most  logically  be  located 
in  the  100  per  cent  business  area  or  zone,  or 
in  the  first,  second  or  industrial  zone,  and 
what  percentage  of  his  gross  sales  it  has  been 
found  through  experience  each  different 
type  of  merchant  can  safely  pay.  While  1 
subscribe  to  the  statement  that  ^  The  first 
hundred  years  are  the  hardest,”  I  can  en¬ 
courage  those  of  you  who  contemplate  en¬ 
tering  the  business  property  leasing  field. 
Time  passes  with  amazing  rapidity  in  this 
work,  and  there  is  truly  ‘‘never  a  dull  mo¬ 
ment.” 
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BASIC  APPRAISAL  DATA 

By’Fred  L.  Chapman,  CPM,  MAI,  SIR 

The  old  saw  about  the  chicken  and  the  egg  might  well  apply  to  the 
moot  question  of  whether  or  not  managers  must  be  appraisers  and 
appraisers,  managers.  Certainly  a  large  portion  of  the  data  valuable  to 
each  is  identical.  Thus  this  article  on  Basic  Appraisal  Data  should  be  of 


interest  to  a  real  estate  manager. 

CyOOD  MANAGEMENT  requires  ap¬ 
praisal  data.  A  good  manager  needs  a  great 
deal  of  information  to  further  his  daily- 
work  and  cannot  arrive  at  sound  decisions 
unless  he  has  all  the  facts  concerning  his 
problem.  After  gathering  all  the  data  he 
can,  he  must  assemble  it  in  usable  form, 
carefully  analyze  and  weigh  it,  and  finally, 
after  all  this  preliminary  work,  use  his  com¬ 
mon  sense  to  arrive  at  a  sound  decision. 

An  important  part  of  every  manager’s 
work  is  the  appraisal  of  properties  now 
under  his  management  or  to  come  under  his 
management.  If  his  own  experience  is  in¬ 
adequate,  he  must  hire  someone  to  do  this 
work  for  him.  If  he  has  the  training  and 
ability  to  make  his  own  appraisals,  then  he 
should  realize  how  important  it  is  to  know 
what  data  is  needed  in  his  appraisal  work. 

Appraising  is  not  an  exact  science ;  judg¬ 
ment  is  an  important  factor.  The  more 
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ciation  of  Retd  Estate  Boards. 


facts  an  appraiser  has  at  hand  the  more  ac¬ 
curate  his  judgment  can  be  on  appraisal 
work.  Facts,  plus  a  judgment  that  comes 
from  experience  and  a  liberal  use  of  com¬ 
mon  sense,  will  produce  correct  appraisals. 
The  day  of  horseback  and  windshield  ap¬ 
praisals  is  gone.  The  day  of  airship  sky- 
view  appraisals  is  not  yet  with  us,  and,  we 
hope,  nevei*  will  be. 

Informed  lending  institutions  and  indi¬ 
viduals  realize  the  necessity  of  sound  ap¬ 
praisals  in  their  business,  whether  made  for 
sales,  rental,  mortgage  or  other  purposes. 
This  was  forcibly  driven  home  through 
the  careless  methods  employed  in  the  past 
and  particularly  in  the  Twenties.  Today 
there  is  a  crying  need  for  first-class  ap¬ 
praisers.  The  supply  can  be  increased  by 
study  and  by  careful,  conscientious,  pains¬ 
taking  gathering  of  data,  accompanied  by 
common  sense  and  experienced  analysis. 

Through  the  educational  courses  of  the 
Institute  of  Real  Estate  Managment  and  the 
American  Institute  of  Real  Estate  Ap¬ 
praisers  and  their  Journals,  an  ever  increas¬ 
ing  number  of  real  estate  managers  and 
appraisers  have  become  data  conscious. 
These  two  groups  of  professional  men  real¬ 
ize  that  judgment  alone  cannot  produce 
good  appraisals.  Conditions  change  every 
day.  Educational  courses  are  a  step  in  the 
right  direction  to  be  followed  by  constant 
study  of  appraisal  and  management  articles, 
magazines  and  problems. 
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Why  Gather  Data? 

Any  man’s  judgment  can  be  more  thor* 
oughly  grounded,  or  at  least  improved,  by 
additional  study  and  collection  of  data  and 
more  data.  The  possible  margin  of  error 
can  always  be  narrowed  by  more  facts. 
Two  houses  may  look  exactly  alike,  but  be¬ 
hind  the  plaster  in  one  may  be  better 
materials,  an  absence  of  green  lumber, 
wider  studs  and  better  construction 
tbrougbout.  Only  an  experienced  observer 
will  know  wbat  to  look  for  to  ascertain  tbe 
difference  between  these  two  houses.  There¬ 
fore,  if  you  would  safeguard  your  reputa¬ 
tion  as  an  appraiser,  get  all  the  data  you 
can  before  you  even  think  of  setting  a  final 
value  figure,  much  less  signing  your  name, 
to  an  appraisal  report. 

Some  years  ago  a  number  of  us  attended 
a  two  weeks’  summer  course  which  the 
American  Institute  of  Real  Estate  Ap¬ 
praisers  of  NAREB  held  at  the  University 
of  Chicago.  Every  day,  and  during  almost 
every  lecture  period,  there  was  brought  out, 
hammered  at,  pounded  home,  the  absolute 
necessity  of  getting  data  and  all  the  data 
in  connection  with  each  appraisal  to  be 
made,  and  this  to  a  group  of  over  one 
hundred  and  twenty-five,  all  of  whom  had 
had  considerable  appraisal  and  manage¬ 
ment  experience.  They  were  all  agreed 
when  the  course  w’^as  over  that  this  was  un¬ 
doubtedly  the  most  valuable  thing  they 
had  gotten  out  of  that  course.  This  was 
so,  even  though  many  other  valuable  things 
were  learned,  because  they  realized  that  in 
all  of  them  there  was  a  tendency,  as  one 
gained  experience,  to  skip  too  lightly  over 
some  features  of  appraisal  work. 

If  I  can,  now,  just  leave  that  one  thought 
of  **getting  all  the  facts  every  time,**  and 
make  it  stick  in  your  minds  the  rest  of  your 
lives,  I  shall  feel  that  I  have  accomplished 
something  worth  while. 


Having  briefly  commented  on  why  you 
should  get  data,  it  is  now  incumbent  upon 
me  to  tell  you  what  you  should  get,  where  to 
get  it,  how  to  get  it,  when  to  get  it  and  how 
to  use  it. 

What  Data 

As  to  what  one  should  get — everything 
that  has  any  effect  or  that  may  have  any 
reasonable  bearing  on  the  future  benefits  to 
be  derived  from  the  property  which  is  being 
valued,  should  be  discovered.  This  is  true, 
because  only  by  a  study  of  the  past  and  its 
trends  can  anyone  use  any  sound  judgment 
as  to  what  the  future  benefits  to  be  derived 
from  the  property  may  be. 

World  Conditions 

This,  in  its  broadest  aspect,  means  a 
knowledge  of  world  conditions.  Even  the 
value  of  a  lot  at  a  cross-roads  corner  is 
definitely  affected  by  world  conditions.  A 
Certified  Property  Manager  should  have  a 
general  knowledge  of  economic,  political 
and  social  conditions  and  the  manner  and 
extent  to  which  they  affect  other  countries 
throughout  the  world. 

Everyone  is  aware  of  the  effect  that  a 
world  war  has  upon  conditions  in  this  coun¬ 
try.  They  know  that  depressions  in  other 
countries  affect  the  buying  power  of  those 
countries.  Crop  failures  in  other  parts  of 
the  world  or  increasing  acreage  in  other 
countries  affect  conditions  here.  We  all 
know  that  a  good  price  for  cotton  means 
good  times  in  the  southern  states,  higher 
grain  prices  help  the  Midwest,  greater 
lumber  income  aids  the  West,  and  yet  the 
price  of  cotton,  grain  and  lumber  is  defi¬ 
nitely  affected  by  the  demand  from  foreign 
countries,  which,  in  turn,  is  affected  by  wars, 
depression,  and  abundant  or  poor  crops. 

Naturally,  one  cannot  check  up  on  all  of 
these  conditions  in  order  to  make  a  $10.00 
appraisal  of  a  bungalow  in  some  small  town. 
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Consequently,  the  only  thing  one  can  do  is 
to  study  from  day  to  day  and  keep  abreast 
of  the  times  in  these  matters,  through 
newspapers,  news  magazines,  trade  and 
farm  journals,  the  radio  and  the  United 
States  Department  of  Commerce,  which 
issues  bulletins  on  these  matters.  Managers 
can  get  these  written  facts  by  writing, 
asking,  subscribing,  and  then  carefully 
reading  the  articles  alter  receiving  them. 
It  does  no  good  just  to  subscribe  to  these 
things  unless  one  actually  reads  and  studies 
them.  A  person  will  get  out  of  such  an 
activity  exactly  what  is  put  into  it. 

United  States  Influences 

The  second  large  classification  of  condi¬ 
tions  aifecting  the  value  of  a  property  in¬ 
cludes,  in  the  United  States,  those  of  an 
economic,  political  and  social  nature.  If 
manufacturing  plants  are  busy  or  increasing 
their  production,  one  should  know  it.  Are 
retail  sales  increasing  in  department  stores, 
automobile  agencies,  and  various  other 
national  organizations?  Is  the  production 
of  electricity  increasing?  Is  unemployment 
decreasing?  Are  business  conditions  better? 
Is  the  short-term  viewpoint  on  these  matters 
optimistic  or  pessimistic?  What  about  with 
the  long-term  view? 

Population  Changes 

Another  important  factor  which  would 
properly  come  under  this  classification  is 
that  with  reference  to  the  future  population 
of  the  United  States.  A  great  deal  of 
thought  has  been  given  to  this  matter  by 
leading  economists,  and  there  seems  to  be 
agreement  that  the  population  in  this  coun¬ 
try  will  reach  its  peak  between  fifteen  to 
fifty  years  from  now.  Fifteen  years  is  not 
very  long  in  the  life  of  a  property,  or  a 
eountry,  and,  therefore,  the  influence  of 
population  changes,  qualities  and  composi¬ 
tion  should  be  given  serious  thought. 


It  seems  to  be  the  considered  opinion  of 
economists  that  this  country  will  have 
smaller  families,  and  the  average  age  of  our 
population  will  be  greater.  In  time  this  may 
mean  a  smaller  number  of  people  within 
the  United  States. 

Gregarious  or  sociable,  people  live  in  a 
community  in  which  you  find  social  groups 
and  entertainment,  thus  requiring  larger 
living  rooms,  golf  clubs,  and  various  other 
shelter  devices.  Another  factor  to  be  con¬ 
sidered  is  the  habits  of  the  people  them¬ 
selves — do  they  stay  at  home  or  do  they  take 
trips?  What  is  their  attitude  toward  their 
community?  Are  they  spirited,  industri¬ 
ous,  thrifty  people  or  are  they  the  easy¬ 
going,  happy-go-lucky  type?  These  quali¬ 
ties  affect  real  estate  values. 

Consider,  also,  the  influence  of  morals. 
One  man  describes  a  visit  to  the  headquar¬ 
ters  of  a  big  insurance  company  several 
years  ago  where  he  saw  a  large  map  of 
an  area  in  a  Middle  West  city.  It  indi¬ 
cated  that  the  people  in  that  area  have 
little  moral  responsibility.  The  insurance 
company  will  not  loan  in  that  area.  That 
definitely  affects  real  estate  values. 

Another  factor  is  that  of  race.  It  makes 
a  lot  of  difference  as  to  whether  or  not  a 
community  is  Scotch,  Greek,  Jewish,  Eng¬ 
lish,  Irish,  German,  Italian,  Slavic,  mixed, 
or  has  several  generations  of  American 
breeding  behind  it.  A  keen  appraiser  will 
watch  for  racial  concentrations. 

Another  factor  is  religion.  The  attitude 
of  the  people  in  this  respect  needs  no 
further  comment. 

Another  item  is  whether  the  population 
is  transient  or  stable.  The  density  of  the 
people  in  the  area  affects  the  demand  for 
property,  also  the  purchasing  power  of  its 
people,  and  hence,  of  course,  the  value  of 
the  property. 

The  per  capita  income  is  another  matter 
of  importance.  The  number  of  people  on 
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relief,  as  well  as  the  number  of  people  in 
a  community,  affects  value. 

All  of  this  information  can  be  found  by 
reading  and  asking  and  by  checking  records 
right  down  into  the  town  in  which  the  par* 
ticular  property  is  located. 

Did  you  managers  get  that  information 
in  the  past?  If  not,  don’t  you  think  you 
should  get  it  in  the  future — and  get  it  all? 
You  should  have  it  and  check  it  so  as  to 
see  that  it  is  up  to  date  every  time  you  make 
an  appraisal. 

What  do  you  know  about  tariffs?  They 
definitely  affect  the  value  of  real  estate, 
because  they  have  a  bearing  upon  the  price 
of  commodities  produced  in  this  country 
and  in  your  locality.  The  finances  of  the 
United  States  are  important,  for  they  affect 
taxes,  which,  as  real  estate  men  definitely 
know,  affect  income,  and,  hence,  the  value 
of  property.  National  wage  legislation  and 
railroad  rates  must  be  considered.  What 
would  happen  to  the  valuation  of  property 
in  a  state  covered  by  certain  rate  restric¬ 
tions,  if  these  rates  were  reduced  10%  or 
20%  ?  If  one  has  read  the  papers  and 
magazines  in  recent  months,  he  knows  the 
answer. 

Immigration  is  another  factor  that  one 
should  have  in  mind.  It  definitely  affects 
many  of  the  things  referred  to  in  the  past 
discussion  on  population,  and  therefore, 
directly  affects  the  value  of  property. 

Now,  where  can  a  manager  get  all  this 
information?  The  answer  is  much  the  same 
as  on  world  conditions,  plus  reports  of  the 
Federal  Reserve  Bank,  National  Chamber 
of  Commerce,  and  many  reporting  services 
and  national  oflBces  of  various  types  of 
business. 

Regional  Factors 

Coming  now  a  little  closer  to  the  particu¬ 
lar  property  to  be  valued,  the  next  consid¬ 
eration  is  the  general  region  in  which  sev¬ 


eral  cities,  or  parts  thereof,  are  located. 
Here  again,  certain  economic,  political  and 
social  factors  affect  a  region  and  are  im¬ 
portant  to  the  value  of  that  particular  prop¬ 
erty  at  the  crossroads.  A  one-crop  region, 
such  as  the  cotton  states,  has  certain  defi¬ 
nite  conditions  which  affect  them  all.  This 
particular  crop  has  produced  a  far  larger 
number  of  sharecroppers  than  any  other 
type  of  agriculture.  A  region  may  have 
certain  trade  and  industrial  problems  in 
common.  Again,  the  matter  of  railroad  rates 
may  affect  an  entire  region,  as  it  does  in  the 
South  and  West.  Climate,  another  im¬ 
portant  regional  factor,  brings  a  number 
of  states  together  with  common  problems 
affecting  the  value  of  real  estate. 

Information  on  all  of  these  matters  is 
available  in  newspapers,  magazines,  trade 
journals  and  bulletins  of  various  private 
and  govermental  organizations. 

One  of  the  most  constructive  books  writ¬ 
ten  on  regional  problems  is  ‘‘Southern 
Regions,”  written  by  Howard  W.  Odum, 
and  published  at  Chapel  Hill  by  the  Uni¬ 
versity  of  North  Carolina  Press  in  1936. 
After  reading  this  book  one  realizes  that 
the  South’s  regional  problems  very  defi¬ 
nitely  affect  the  value  of  real  estate. 

State  Influences 

The  next  group  of  problems  and  influ¬ 
ences  to  be  considered  are  those  involving 
the  particular  state  in  which  the  property 
is  located.  Again,  it  must  be  pointed  out 
that  these  problems  are  primarily  eco¬ 
nomic,  political  and  social.  Diversifica¬ 
tion  of  crops  is  a  problem  affecting  the 
entire  state.  Take,  for  example,  the  state 
of  North  Carolina:  the  Piedmont  Section 
is  devoted  to  cotton;  there  are  the  tobacco 
production  areas;  the  tourist  attractions, 
centered  around  Asheville  and  the  moun¬ 
tain  country  in  the  western  part  of  the  state, 
and  the  fishing  along  the  coast,  would  all 
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provide  a  greater  stability  if  there  were 
more  diversification  by  the  individuals  on 
their  farms  or  in  their  activities. 

The  aggressive  action  that  North  Caro¬ 
lina  early  took  to  encourage  northern  cot¬ 
ton  mills  to  come  to  North  Carolina  has 
been  a  very  vital  factor  in  assisting  the  sta¬ 
bilization  of  property  values  in  this  state. 
I  quote  from  the  report  of  the  National 
Resources  Committee  of  May,  1938 :  ‘*A  con¬ 
tinued  increase  in  the  urban  population  of 
North  Carolina  will  depend  largely  upon 
the  rapidity  with  which  the  textile  industry 
develops  in  that  area.”  Today,  North  Caro¬ 
lina  ranks  first  in  the  number  of  spindles 
in  the  cotton  mills  in  this  country. 

A  homestead  exemption  law  has  its  effect 
upon  value  of  property.  So  also  has  mi¬ 
gration  of  the  Negro  from  the  South  to  the 
North.  Again  1  quote  from  the  report  of  the 
National  Resources  Committee:  “By  1930, 
for  example,  72,000  Negroes  had  moved  into 
North  Carolina  from  South  Carolina,  but 
47,000  had  moved  out  of  North  Carolina  to 
Virginia  and  Maryland.”  Some  states  have 
no  state  income  taxes,  thus  encouraging 
people  to  move  in. 

Railroad  rates,  again,  can  be  called  to 
your  attention.  High  rates  hurt,  low  rates 
help,  business  and  hence  values. 

With  the  influx  of  manufacturers,  there 
is  a  need  for  high  grade  labor  and  means  of 
training  it.  Provisions  for  public  education 
have  been  a  factor  in  raising  the  ambitions, 
inspirations,  and  economic  desires  of  peo¬ 
ple  and  that,  eventuaUy,  raises  per  capita 
income,  which,  of  course,  finally  affects  the 
value  of  real  estate. 

Again  referring  to  the  population  of 
North  Carolina,  I  quote  from  “Southern 
Regions,”  in  which  “it  is  estimated  that  the 
population  of  North  Carolina  would  in¬ 
crease  from  3,170,276  in  1930  to  4,240,000  in 
1960,  if  migration  continues  at  the  rate  of 
1920  to  1930,  and  if  this  internal  migration 


does  not  continue,  then  that  population 
might  be  4,757,000  people.”  Obviously, 
that  increase  in  population  should  mean  an 
improved  value  for  real  estate  in  North 
Carolina. 

Therefore,  here  is  a  problem  that  should 
be  studied.  How  many  are  familiar  with 
the  possible  extent  of  this  migration  and 
what  is  being  done  about  it?  So,  again,  let 
us  stress  the  point  that  a  Manager  and  an 
Appraiser  must  have  all  the  facts,  that  he 
must  get  all  the  data  in  order  to  make  a 
proper  appraisal.  As  in  the  other  instances, 
he  can  get  this  information  from  much 
the  same  sources:  newspapers,  trade 
journals.  Chamber  of  Commerce  buUetins, 
Trade  Association  bulletins,  various  State 
Department  buUetins  and  from  his  State 
University. 

The  City 

Coming  closer  to  the  particular  property, 
we  consider  the  economic,  social  and  polit¬ 
ical  factors  surrounding  a  city  or  town  in 
which  that  property  is  located.  Diversifica¬ 
tion  of  industry  in  that  town  has  a  definite 
bearing  upon  the  stability  of  property  val¬ 
ues.  It  needs  no  explanation  to  point  to  a 
miU  town  in  any  part  of  a  state  which  has 
little  or  no  agricultural  back  country 
around  it  and  to  state  that  the  closing  of 
that  miU  would  raise  havoc  with  the  prop¬ 
erty  values  in  that  town.  It  is  necessary 
that  an  appraiser  consider  that  effect  and 
ascertain  the  economic  condition  of  that  in¬ 
dustry  and  what  its  future  may  be.  Other¬ 
wise,  how  is  he  going  to  definitely  and 
accurately  value  a  piece  of  property  in  such 
a  town? 

A  town  in  the  cotton  growing  part  of  a 
state,  with  a  low  price  of  cotton,  presents 
one  problem  in  valuation.  A  town  in  the 
tobacco  raising  district  of  the  state,  with  a 
good  crop  and  a  fairly  good  price,  presents 
another  problem.  Are  you  familiar  with 
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all  the  facts  surrounding  these  two  indus¬ 
tries  so  that  you  could  go  into  these  respec¬ 
tive  towns  and  produce  a  good  appraisal? 
The  same  is  true  in  any  state  whether  the 
crop  is  oranges,  apples,  vegetables,  wheat, 
com,  lumber,  coal  and  oil. 

Transportation  to  a  town  or  city  is  very 
important.  As  you  know,  the  quality  of 
service  that  can  be  given,  and  the  rates,  may 
definitely  determine  whether  or  not  a  fac¬ 
tory  should  locate  in  that  town.  If  these 
rates  and  service  are  right,  and  the  mill 
does  so  locate,  then  you  know*,  without  my 
telling  you,  that  property  values  will  un¬ 
doubtedly  improve  in  the  town,  other  con¬ 
ditions  being  satisfactory. 

North  Carolina  is  blessed  with  people 
who  were  foresighted  enough  to  see  the 
value  of  good  concrete  roads  which  are  con¬ 
sistently  being  extended  and  improved. 
These  good  roads  have  hurt  property  values 
in  some  of  the  very  small  towns  and  im¬ 
proved  them  in  the  larger  ones.  This  same 
influence  is  at  work  in  most  states. 

A  manager  having  a  knowledge  of  the 
economic  history  of  the  city  or  town  in 
which  the  property  is  located,  knows  the 
long-term  trend,  the  record  of  its  ups  and 
downs,  and  which  fluctuations  definitely 
affect  the  future  benefits  to  be  derived 
from  a  piece  of  property.  It  is  well  known 
that  some  towns  or  cities  have  made  far 
greater  advances  in  inducing  industry,  or 
people,  to  locate  in  their  town  than  others. 
Assuming  reasonable  natural  advantages,  in 
most  cases,  if  not  every  case,  this  is  due  en¬ 
tirely  to  a  more  aggressive  spirit  on  the  part 
of  the  inhabitants.  This  matter  of  aggres¬ 
siveness  and  cooperation  is  one  into  which 
you  should  check  before  valuing  any  piece 
of  property. 

The  size  of  the  trade  area  around  a  city 
is  important.  As  a  matter  of  fact,  this  dis¬ 
cussion  on  cities  and  towns  might  first  be 
broken  down  into  the  larger  metropolitan 
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or  trade  areas  and  then  into  the  city  itself, 
but  the  conditions  affecting  the  two  are  so 
closely  related  that  they  have  been  com¬ 
bined  in  this  discussion.  An  excellent  ex¬ 
ample  of  the  effect  of  the  size  of  the  trade 
area  is  that  in  the  mining  town  of  Welch, 
West  Virginia,  a  town  of  about  7,000  people 
built  in  the  narrow  valley  and  on  up  the 
sides  of  the  mountains.  A  leading  citizen 
states  that  it  is  the  center  of  a  trade  area  for 
nearly  100,000  people  working  in  the 
!<maller  mining  communities  in  the  ad¬ 
joining  countryside.  An  ordinary  resi¬ 
dential  lot,  due  in  part  to  its  scarcity, 
because  of  the  mountainous  character  of 
the  terrain,  runs  as  high  as  $4,000.  Imagine 
that  for  the  price  of  a  fifty  foot  lot  in  the 
better  residential  section  of  a  town  of  7,000 
people!  But  remember,  too,  that  the  town  is 
in  the  center  of  a  substantial  trade  area  and 
that  good  lots  are  very  few  in  number. 

In  valuing  property  a  manager  should 
also  bear  in  mind  that  there  is  a  difference 
between  large  and  small  towns.  The  fac¬ 
tors,  which  will  be  discussed  later,  affecting 
a  particular  piece  of  property  because  of 
the  neighborhood  in  which  it  is  located, 
cannot  be  considered  with  the  same  strict 
scrutiny  or  given  the  same  weight  in  a  small 
town. 

The  increase  or  decrease  of  banking  de¬ 
posits  in  a  town  and  the  turnover  of  money 
in  the  checking  accounts,  would  indicate 
business  activity,  and  that,  in  turn,  has  an 
effect  upon  real  estate  values. 

The  character  of  the  zoning  ordinance, 
and  whether  or  not  zoning  is  under  a  po¬ 
litical  board  that  will  make  changes  at  will, 
or  under  a  strict  independent  commission, 
has  a  bearing  on  the  value  of  real  estate. 
The  political  situation  in  each  town  is  a 
factor.  Good  or  bad  politicians,  and  good 
or  bad  community  financial  practices,  dis¬ 
courage  or  encourage  business  and  indus¬ 
try,  as  the  case  may  be. 
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Racketeering  has  its  influence  on  property 
values.  The  stability  of  the  citizens,  their 
nationality,  whether  or  not  there  is  any  ag¬ 
gressive  blood  coming  into  the  community 
or  up  from  the  ranks  of  the  old  inhabitants, 
the  thriftiness  of  the  people,  the  social  con¬ 
ventions  and  all  those  factors,  apply  with 
even  greater  force  in  a  community,  particu¬ 
larly  the  smaller  ones.  The  private  and 
public  recreation  facilities,  such  as  play¬ 
grounds,  parks,  golf  courses,  fishing, 
boating,  musical  opportunities  and  all  the 
other  things  that  make  for  better  living, 
attract  and  keep  people  in  a  community 
and,  hence,  must  be  considered  as  stabi¬ 
lizing  factors  that  affect  the  value  of  the 
property. 

All  this  information  can  be  secured  by 
inquiry  from  responsible  and  informed 
people  in  the  community,  and  also  from 
newspapers,  magazines,  trade  journals, 
bulletins.  Chamber  of  Commerce,  Tax 
Assessor's  office.  Deed  and  Mortgage  Re¬ 
corder's  office,  the  record  of  births,  deaths 
and  marriages,  and  the  other  city,  state  and 
federal  offices  that  are  in  contact  with  the 
life  of  a  particular  community. 

Neighborhood  Factors 

The  next  to  the  last  division  in  the  valu¬ 
ation  of  a  particular  property  is  the  neigh¬ 
borhood.  This  particular  neighborhood  is 
compared  and  considered  as  against  another 
neighborhood  of  the  same  or  somewhat 
similar  type.  There  is  a  very  definite  compe¬ 
tition  between  one  neighborhood  and  an¬ 
other,  and  the  appraiser  must  weigh  the 
facts  which  determine  the  extent  of  this 
competition. 

Rather  generally,  the  appraiser  should 
be  interested  in  the  age  of  the  buildings, 
their  type,  design,  architectural  attractive¬ 
ness.  In  this  respect  the  buildings  should 
be  somewhat  similar.  Obviously,  a  brand- 
new  home  of  modern  design  in  an  older 
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neighborhood  of  twenty  or  thirty  years 
cannot  be  valued  at  the  same  figure  as  the 
same  home  in  a  neighborhood  devoted 
entirely  to  the  newer  type  of  structure. 

Number  of  property  sales  or  foreclosures 
in  a  neighborhood  determines,  to  some 
extent,  whether  people  are  leaving  the 
neighborhood;  it  shows  the  marketability 
of  the  property,  the  stability;  and  it  indi¬ 
cates,  in  some  measure,  the  income  level 
of  the  people  who  are  buying.  A  check  on 
the  rents  wUl  give  similar  information.  If 
the  majority  of  the  people  are  paying  low 
rents,  or  the  properties  are  selling  at  a  low 
figure,  the  character  of  that  neighborhood 
has  already  been  established  and  the 
property  being  appraised  will  naturally 
have  to  be  considered  at  a  lower  figure  than 
if  rental  and  sales  prices  were  higher. 

The  class  of  people  in  the  neighborhood, 
their  nationality,  their  desires,  their  thrift¬ 
iness,  income  and  wage  stability,  social 
conventions  and  all  those  items  that  have 
been  mentioned  before,  should  be  known. 
Again,  thrifty,  stable  people  usually  sta¬ 
bilize  values  while  the  careless,  irresponsi¬ 
ble  ones  definitely  lower  values. 

An  influencing  factor  in  every  neighbor¬ 
hood,  so  important  to  an  appraiser,  is  the 
existence  of  utilities — gas,  electricity,  water, 
curb,  sidewalks  and  paved  streets.  As  a  rule, 
they  add  to  value.  However,  a  paved  street 
can  be  a  liability  if  it  develops  into  a 
heavily  traveled  highway. 

The  access  of  this  particular  neighbor¬ 
hood  to  the  downtown  section  in  the  larger 
cities  is  important.  Generally  speaking, 
people  would  rather  live  in  a  neighbor¬ 
hood  which  is  reached  through  a  better 
residential  district  than  they  would  in  one 
which  is  reached  through  a  factory  district 
or  an  undesirable,  older  neighborhood. 
Thus  more  people  wiU  w'ant  to  live  in  the 
first  peighborhood,  and  that,  definitely, 
assists  in  increased  valuation. 
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Transportation,  a  vital  factor  so  far  as 
neighborhoods  are  concerned,  is  not  so 
important  in  the  smaUer  towns  because  if 
there  are  good  streets,  the  distance  to  town 
can  be  covered  easily  by  walking  or  by  car. 
In  the  larger  cities  and  towns  there  must  be 
available  for  the  lower  and  middle  income 
groups  of  workers  living  in  the  neighbor¬ 
hood,  cheap  and  rapid  public  transporta¬ 
tion  to  the  offices  and  factories  in  which 
these  inhabitants  work.  In  the  higher- 
priced,  exclusive  neighborhoods,  the  people 
have  automobiles,  and  as  long  as  their 
neighborhood  is  serviced  by  good  streets, 
convenient  to  through,  high-speed  traffic 
arteries,  cheap  public  transportation  is  not 
so  important.  However,  it  should  not  be  too 
far  removed  because  it  must  be  available 
for  the  servants  that  work  in  the  homes  in 
these  more  exclusive  neighborhoods. 

A  neighborhood  should  be  sufficiently 
supplied,  within  a  reasonable  distance,  with 
the  proper  number  of  schools,  stores,  parks, 
playgrounds  and  churches  to  serve  a  typical 
family  that  would  live  there.  There  should 
be  no  obnoxious  nuisances  that  might  be 
undesirable  to  such  family.  It  has  been 
stated  that  in  this  particular,  a  neighbor¬ 
hood  might  be  determined  as  within  a 
radius  of  five  blocks  and  that  most  nui¬ 
sances  that  were  that  far,  or  further  away, 
would  have  no  bearing  upon  the  value  of 
property  in  the  neighborhood. 

The  size  and  growth  of  a  neighborhood 
are  important.  As  a  rule  the  larger  the 
neighborhood  and  the  nearer  all  the 
buildings  are  to  the  same  age,  size,  price 
and  type,  the  safer  is  a  proper  investment. 

2ioning  and  building  ordinances,  and 
deed  restrictions,  are  all  factors  that  so 
obviously  affect  the  value  of  a  particular 
piece  of  property,  that  attention  is  merely 
called  to  them  as  a  reminder  that  they  are 
an  important  part  of  the  data  which  one 
must  get  in  making  every  appraisaL 
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The  Property  Itself 

Finally,  the  Manager  arrives  at  the  par¬ 
ticular  property  to  be  valued.  What  data 
should  an  appraiser  have  in  addition  to 
all  the  foregoing,  to  assist  him  in  deter¬ 
mining  the  marketability  of  this  type  of 
property,  and  of  properties  generally,  in 
the  neighborhood? 

He  should  check  the  character  of  the 
homes,  and  of  the  neighbors  living  in  them, 
immediately  adjoining  the  property  being 
valued.  He  should  check  the  view  and  to¬ 
pography  of  the  lot,  the  trees,  the  shrub¬ 
bery,  character  of  the  soil,  the  size  of  the  lot 
in  reference  to  the  house  upon  it  and  in 
reference  to  the  other  houses  in  the  neigh¬ 
borhood,  the  possibility  of  competition  by 
similar  properties;  whether  or  not  the 
neighborhood,  or  even  the  town,  is  over¬ 
built  with  this  type  of  property,  and  the 
zoning  and  deed  restrictions  that  apply. 

He  should  secure  a  record  or  an  estimate 
of  the  cost  of  reproducing  the  property.  He 
should  check  its  rents  with  those  of  similar 
properties.  The  appraiser  should  be  famil¬ 
iar  with  wage  scales,  material  costs  and  con¬ 
struction  statistics.  He  must  check  the  type, 
size,  location,  age,  design,  interior  layout, 
livability,  room  size,  accessibility  to  light 
and  air,  condition,  repairs,  built-in  features, 
differences  from  typical  property,  heating, 
electrical  conveniences,  insulation,  wood¬ 
work,  floors,  acceptableness  of  interior  and 
exterior  colors  and  coverings,  servants* 
quarters,  if  necessary,  and  the  size  and 
condition  of  the  garage. 

Several  years  ago,  a  list  of  nearly  350 
items  that  affect  the  value  of  an  average 
single  house  was  worked  out.  An  appraiser 
should  have  a  similar  check  list  before  ar¬ 
riving  at  a  value.  This  list,  however,  applies 
only  to  the  house  itself.  The  number  of 
items,  nearly  350,  indicates  the  tremendous 
task  that  an  honest  and  capable  appraiser 
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faces  when  valuing  a  piece  of  property.  As 
pointed  out  previously,  many  other  fac¬ 
tors  and  influences  have  a  far  greater  hear¬ 
ing  upon  a  piece  of  property  than  some 
single  one  of  the  350  items  in  the  house 
alone. 

Nearly  everything  previously  stated  in 
reference  to  the  neighborhood — ^transpor¬ 
tation,  convenience  to  churches,  schools, 
stores,  playgrounds  and  utilities — applies 
with  equal  force  to  the  individual  prop¬ 
erty.  This,  of  course,  is  also  true  concern¬ 
ing  statements  on  the  city,  state,  region. 
United  States,  and  other  countries.  All 
the  factors,  influences  and  facts  mentioned 
have  their  final  significance  to  an  appraiser 
in  valuing  the  individual  property. 

Insofar  as  the  property  itself  is  con¬ 
cerned,  all  information  relative  thereto 
will  have  to  be  secured  almost  entirely  by 
observation  and  asking  questions  of  the 
neighbors,  realtors,  builders,  contractors. 
Keep  a  history  of  sales  by  a  book  of  ads 
and  a  record  of  the  recordings  in  the  Deed 
Recorder’s  office.  Over  a  period  of  years 
every  appraiser  should  collect  and  keep  up 
to  date  such  pertinent  data. 

The  Department  of  Labor  has  figures  on 
construction  costs  and  statistics,  also  rec¬ 
ords  of  building  permits,  and  a  monthly 
Labor  Review  which  is  helpful. 

A  warning  at  this  time  in  reference  to 
sale  prices  of  other  properties  might  be  in 
order.  Please  remember  that  there  are  sel¬ 
dom  two  properties  and  two  deals  exactly 
alike,  and  that  before  sale  or  rental  prices 
are  of  any  value,  one  must  check  the  indi¬ 
vidual  properties  and  carefully  ascertain 
what  differences  exist  and  then  give  them 
proper  weight  as  to  what  effect  they  had 
on  the  sale  or  rental  price  of  each  property. 

Farms 

Up  to  this  point  this  discussion  has  been 
proceeding  down  to  the  valuation  of  a  piece 


of  city  property.  There  is  but  little  basic 
difference  insofar  as  rural  property  is  con¬ 
cerned.  An  appraiser  of  farm  property 
needs  to  know  a  great  deal  about  world 
affairs,  America’s  problems,  regional  prob¬ 
lems,  and  state  and  town  situations  exactly 
the  same  as  the  appraiser  of  city  property. 
Stability  of  the  city  is  nearly  as  important 
to  the  farmer,  and  just  as  important,  if  he 
is  a  truck  farmer,  depending  upon  selling 
his  products  to  the  city. 

Matters  affecting  a  neighborhood  are,  of 
course,  somewhat  different;  yet  the  general 
character  of  the  people  and  the  farms  can 
be  analyzed  in  exactly  the  same  way.  Bear 
in  mind  that  most  farms  provide  both  a 
home  and  a  business. 

Proceeding,  then,  down  to  an  individual 
farm,  there  are  three  vital  factors  to  be  con¬ 
sidered  in  the  appraisal  of  a  farm: 

First,  the  productivity  or  economic  yield 
of  the  land  itself.  In  this  connection,  there 
are  many  things  to  check,  such  as  character 
and  fertility  of  the  soil,  nature  of  the  crops 
and  their  yield,  distance  to  both  city  and 
central  markets,  transportation,  insect  and 
weed  pests,  storm  and  other  hazards,  cli¬ 
mate  and  crop  production  history.  Check 
on  the  live  stock  that  can  be  maintained  and 
produced  upon  the  farm. 

Second,  equipment  required  to  man  such 
a  farm. 

Third,  the  character  and  capacity  of  the 
typical  farmer  in  that  locality  that  might  be 
interested  in  this  farm. 

As  farming  is  a  business,  other  items  of 
importance  are  the  income  and  expense  of 
this  particular  farm  and  a  typical  farm.  A 
knowledge  of  the  sales  of  similar  farms  is 
necessary.  Reproduction  costs  of  the  build¬ 
ings  are  required. 

The  Department  of  Agriculture  makes 
soil  surveys  and  aerial  maps  and  compiles  a 
tremendous  amount  of  information  that  the 
appraiser  of  farm  lands  would  find  of 
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inestimable  value.  Practically  every  other 
source  of  information  mentioned  in  this 
discussion  thus  far,  can  be  contacted  for 
further  data  in  the  appraisal  of  farms.  The 
same  admonition  applies  to  farm  appraising 
that  was  stated  before.  To  wit;  Get  all  the 
facts  first. 

When  to  Get  Data 

Up  to  this  point  the  discussion  covers 
what  data  to  get  and  where  to  get  it.  Now 
we  would  like  to  emphasize  when  to  get 
data. 

First,  and  this  may  sound  trite,  but  if  you 
will  remember  the  comment  on  horseback, 
windshield  and  skyview  appraisals,  then 
you  will  realize  that  the  time  to  get  data 
is  before  the  final  valuation  figure  is  made 
to  which  you  are  going  to  sign  your  name. 

Second,  get  your  data  every  day,  and 
every  moment  of  the  day,  that  you  can  de¬ 
vote  to  that  purpose.  Remember  the 
matter  of  reading  newspapers,  news  mag¬ 
azines,  trade  journals,  bulletins  on  eco¬ 
nomic  and  political  and  social  conditions 
affecting  the  world,  the  United  States,  the 
region,  the  state  and  the  city. 

Third,  through  schools,  especially  sum¬ 
mer  schools  like  those  conducted  by  the 
American  Institute  of  Real  Estate  Ap¬ 
praisers  and  the  Institute  of  Real  Estate 
Management,  short  courses  of  one  or  several 
days,  seminars,  at  conventions,  conferences, 
meetings,  and  even  social  parties.  You  wiU 
also  find  the  Journals  of  the  two  Institutes, 
issued  quarterly,  of  great  value.  To  non¬ 
members,  the  subscription  price  of  each  is 
$5.00  a  year.  Start  building  now,  in  ad¬ 
vance,  a  library  with  books  on  appraisal 
suggestions,  magazines,  clippings  and  ap¬ 
praisal  journals,  management  journals  and 
articles.  There  are  several  good  real  estate 
magazines  and  several  on  building  manage¬ 
ment  that  are  most  helpful.  Subscribe  to 
a  good  statistical  service  on  changing  real 


estate  conditions  (Wenzlick’s  or  that  of  the 
Real  Estate  Research  Corp.) . 

Fourth,  by  setting  up  in  advance,  a  data 
file  and  keeping  it  up  to  date,  in  which  you 
can  put  all  statistical  data  that  concerns 
property  in  your  regular  operating  terri¬ 
tory.  Sources  from  which  you  can  secure 
such  data  are  Abstract  of  Title,  City  En¬ 
gineer’s  office.  Zoning  Commission,  Water 
and  Power  Departments,  architects,  real 
estate  or  financial  institutions.  Board  of 
Education,  transportation  companies,  such 
Federal  Government  units  as  Bureau  of 
Census  Commission,  Department  of  Com¬ 
merce,  Federal  Home  Loan  Bank  Board, 
Labor  Department  and  Federal  Housing  Ad¬ 
ministration,  maps,  research  departments 
of  newspapers,  telephone,  electric  and 
gas  companies  and  universities.  Again, 
newspapers,  magazines,  trade  journals,  bul¬ 
letins,  Chamber  of  Commerce,  Tax  Asses¬ 
sor’s  office.  Deed  and  Mortgage  Recorder’s 
office,  the  Health  Department  for  record 
of  births,  deaths  and  marriages,  and  the 
other  city,  state  and  federal  offices  that 
are  in  daily  contact  with  the  life  of  a  partic¬ 
ular  community  will  provide  data. 

How  to  Use  Your  Data 

All  of  the  data  is  important.  Now  comes 
HOW  to  use  it.  An  actual  appraisal  case 
would  cover  much  of  this.  Briefly,  how¬ 
ever: 

1.  A  mass  of  data  must  be  organized; 
must  be  classified  and  placed  in  a  systematic 
arrangement  for  use.  The  more  important 
data  should  be  separated  from  the  mass. 

2.  Determine  the  pertinence  of  this 
data  to  the  particular  appraisal  problem. 
Check  similarities  in  valuations  to  be  cer¬ 
tain  that  you  have  the  correct  facts  that  will 
affect  the  property  you  are  valuing. 

3.  Weigh  the  relative  importance  of  the 
various  facts  that  you  have  uncovered. 
Naturally,  all  facts  are  not  equally  im- 
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portant  and  with  so  many  to  be  considered 
you  must  attain  a  detached  viewpoint  and 
endeavor  to  view  them  all  objectively,  so 
as  to  avoid  confusion  in  the  analysis  of 
your  appraisal  problems.  It  is  obvious 
that  the  facts  surrounding  the  sale  of  sim¬ 
ilar  properties  are  of  far  greater  importance 
than  whether  or  not  the  house  has  brass 
door  knobs  or  wrought  iron  door  knobs. 
Some  appraisers  do,  at  times,  get  confused 
in  the  mass  of  detail  which  they  have,  and 
thus  lose  their  sense  of  balance. 

4.  Use  your  data  in  connection  with  a 
sound  practical  knowledge  of  appraising. 
Mr.  Frank  Hall,  Chief  Appraiser  for  the 
Equitable  Life  Assurance  Company  of  New 
York,  once  said  that  it  was  far  more  im¬ 
portant  to  him  to  know  that  an  appraiser 
was  following  some  sound  practical  method 
of  appraising  rather  than  trying  to  pick  the 
right  answer  out  of  a  great  mass  of  data. 

5.  The  data,  as  outlined  here,  is  abso¬ 
lutely  necessary  and  you  must  have  it,  but 
it  is  of  no  value  unless  used  in  connection 
with  some  proper  method. 

An  approved  procedure  in  general  ac¬ 
ceptance  is  one  that  reaches  the  final  con¬ 
clusion  through  three  approaches: 

1.  Income  or  Capitalization  Approach 

2.  The  Reproduction  Cost  Approach 

3.  The  Comparison  Approach 

With  the  figures  thus  arrived  at  through 
the  use  of  the  data  collected  and  organ¬ 
ized  under  these  three  approaches  a  man¬ 
ager  can  finally  determine  a  fair  value  on  a 
property,  to  which  he  can  conscientiously 
sign  his  name. 

In  discussing  this  matter  of  data,  the 
field  has  been  covered  in  a  somewhat  differ¬ 
ent  way  than  it  is  usually  done.  After  you 
have  determined  what  method  of  appraisal 
you  are  going  to  use,  endeavor  to  segregate 
your  facts  so  that  they  are  readily  usable. 


For  instance,  in  many  cases  when  using 
the  three  approaches,  place  the  facts  that 
are  pertinent  to  each  approach  in  your  note¬ 
book  under  the  proper  heading. 

This  reference  to  notes  brings  to  mind 
one  more  admonition.  Always  carry  a 
notebook  and  do  not  hesitate  to  write  down 
every  fact  that  you  think  is  important  or 
that  you  might  want  to  consider  later  when 
you  return  to  the  office  to  work  out  your 
appraisal  report.  It  is  impossible  to  drive 
out  and  walk  through  a  piece  of  property 
or  a  neighborhood,  even  with  the  greatest 
care,  and  then  return  to  the  office  and 
hope  to  remember  all  you  have  seen  or 
heard  when  you  are  making  out  your  ap¬ 
praisal  report.  It  simply  cannot  be  done. 
You  are  not  fair  either  to  yourself  or  to 
your  client  when  you  endeavor  to  work  in 
that  way  without  notes.  Write  it  down. 
Then  you  have  it  later  for  ready  and  easy 
reference  along  with  all  the  other  facts 
when  preparing  your  report  in  a  conscien¬ 
tious,  honest  and  thorough  manner. 

6.  Finally,  use  good,  ordinary  horse  sense 
and  judgment.  Data  is  necessary,  abso¬ 
lutely  indispensable,  but  remember  it  is  for 
the  purpose  of  assisting  judgment  and  does 
not  take  its  place. 

In  conclusion,  remember  that  every  mem¬ 
ber  of  the  Institute  of  Real  Estate  Manage¬ 
ment  is  pledged  to  high  standards  of  integ¬ 
rity  and  ability;  that  each  Certified  Prop¬ 
erty  Manager  is  therefore  an  example  to 
all  the  world  in  the  daily  conduct  of  his 
professional  work.  Let  him  study  dil¬ 
igently,  do  his  work  thoroughly  and  base 
his  judgments  on  all  the  data  available. 
There  is  unlimited  opportunity  for  the 
Property  Manager  who  will  so  perform  his 
daily  tasks.  So,  too,  is  there  a  challenge  to 
every  Certified  Property  Manager  to  aspire 
to  leadership  in  his  chosen  profession. 
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Four  courses  hove  been  conducted  during  the  present  year 
with  the  results  as  follows: 


No.  of 
Students 


Portland  (May)  .  43 

Buffalo  (June)  .  47 

San  Antonio  (October)  .  54 

Chicago  (September  to  December) 

(12  night  lectnres) .  102 


The  committee  has  had  wonderful 

cooperation  from  CRM’s  in  the  various 
cities.  Bill  Barendrick,  Colonel  Wood  and 
Ruth  Yelton,  as  we  have  advised  you  pre¬ 
viously,  were  the  spark  plugs  and  chairmen 
of  the  sponsoring  committees  at  Portland, 
Buffalo  and  San  Antonio. 

Ken  Cady,  our  1948  president,  and  his 
associates  in  the  Chicago  chapter  sponsored 
a  lecture  course  which  was  experimental  as 
far  as  our  educational  activities  are  con¬ 
cerned  in  that  it  consisted  of  twelve  night 
lectures  of  two  hours  each  with  final  exam¬ 
ination  just  prior  to  the  holidays. 

We  have  heen  fortunate  indeed  in 
having  Jim  Downs,  Del  Wenzlick,  Durand 
Taylor  and  Ken  Cady  stay  with  us  this  year 
on  our  instructional  staff.  The  writer  has 
felt  many  times  during  the  year  that  these 
four  gentlemen  who  have  heen  overworked 
in  their  regular  businesses  might  feel  their 
time  so  occupied  that  it  would  be  impossible 
for  them  to  continue.  Our  Institute,  I  am 
sure,  wiU  be  faced  with  the  problem  before 
too  many  years  of  training  additional  in¬ 
structors. 

Our  San  Antonio  course  was  approved  by 


No.  u>ho  took 

No.  who  Failed 

Applications  for 

Examination 

Examination 

Membership 

34 

4 

15 

38 

3 

8 

37 

11 

18 

89 

22 

23 

the  Veterans  Administration  and  the  Texas 
state  Department  of  Education.  Eight  vet¬ 
erans  registered  in  the  course  under  the 
G.  I.  Bill  of  Rights.  It  will  be  of  interest 
to  you  to  know  that  the  average  grade  of  the 
eight  veterans  was  above  the  average  of  the 
class.  We  are  grateful  to  George  Sandlin 
of  Austin,  Joe  Smith  of  Dallas  and  Ruth 
Yelton  of  San  Antonio  and  others  for  their 
cooperation  in  helping  us  get  the  Veterans 
Administration’s  approval.  We  feel  now 
that  the  ice  has  been  broken  it  will  be 
possible  for  us  to  secure  approval  with  little 
or  no  trouble  for  future  schools  to  be  held. 

Your  Division  of  Education  is  glad  to 
report  that  the  four  courses,  after  allowing 
what  we  believe  is  ample  adjustments  for 
bills  not  yet  paid,  will  show  an  operating 
profit  of  $1,345.  We  are  pleased  with  this 
profit  on  our  educational  activities  as  your 
Institute  would  like  to  build  up  a  reserve 
which  would  make  it  possible  for  us  to  do 
more  research  work  for  the  benefit  of  our 
membership,  and  research  work  does  cost 
money. 

Last  year  the  Division  Advisors  recom¬ 
mended  that  by  all  means  an  attempt  be 
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made  to  issue  a  printed  textbook.  We  have 
reported  to  you  previously  that  the  Govern¬ 
ing  Council  at  its  May  meeting  authorized 
the  Division  to  proceed  with  the  publication 
with  the  result  that  2000  texts  were  ordered. 
It  has  become  universally  popular  among 
Realtors  as  a  reference  manual.  The  entire 
first  edition  is  now  completely  depleted. 

The  Governing  Council  at  its  San 
Francisco  meeting  authorized  the  Division 
of  Education  to  contract  for  another  2,000 
textbooks  which  are  in  the  process  of  being 
re-edited  and  printed  at  this  time.  Allowing 
for  adjustments  which  we  foresee,  it  now  ap¬ 
pears  the  Institute  will  profit  in  the  amount 
of  $2,850  on  our  first  text  and,  due  to  the 
fact  that  many  of  our  plates  can  be  used 
again,  we  expect  a  slightly  larger  income 
on  the  second  edition  which  will  help 
further  our  educational  work. 

We  have  tried  to  follow  the  policy  of  ad¬ 
dressing  all  of  our  students  upon  conclusion 
of  the  course  during  the  past  year,  thanking 
them  for  their  attendance  and  attention  and 
also  asking  for  their  recommendations.  We 
have  been  pleased  to  receive  replies  from  20 
to  25  per  cent  of  the  students.  Unfailingly 
such  replies  have  been  highly  complimen¬ 
tary  and  the  suggestion  most  often  made  is 
that  a  few  hours  of  the  course  be  devoted  to 
the  conduct  and  management  of  CPM 
offices  in  the  smaller  cities.  We  pass  this 
suggestion  along  to  next  year’s  Division  of 
Education  for  its  consideration. 

We  had  as  a  guest  during  our  San  Antonio 
school,  Mr.  Sanchez  Ortigosa,  who  is  the 
only  CPM  in  Old  Mexico.  His  interest  was 
aroused  by  CPM  Sid  Beach  of  Los  Angeles 
who  had  known  him  for  quite  some  time. 
Mr.  Sanchez  would  like  very  much  to  com¬ 
plete  arrangements  with  the  Institute  so 


that  he  might  translate  our  text  and  have  it 
published  in  Spanish.  He  is  also  highly 
desirous  of  cooperating  with  the  Institute  in 
planning  a  ten-day  school  to  be  conducted 
in  Mexico  City. 

Along  this  same  line,  we  were  pleased  to 
have  a  young  man  from  Manila  drop  into 
our  Institute  sessions  in  San  Francisco  and 
apply  for  membership  on  the  basis  of  sub¬ 
mitting  treatises  to  be  passed  upon  by  the 
Admissions  Committee. 

Some  of  the  schools  over  the  country 
which  have  adopted  the  Institute’s  text  on 
property  management  as  standard  material 
in  connection  with  real  estate  courses  are: 
University  of  Denver,  University  of  Florida, 
Marquette  University,  Western  Reserve 
University,  University  of  Houston,  Boston 
Business  Institute,  Michigan  State  College, 
University  of  Wisconsin  and  Rutgers  Uni¬ 
versity.  We  are  corresponding  with  several 
others  and  trust  that  by  next  Fall  our  text¬ 
book  will  be  standard  with  some  twenty 
schools  presenting  extensive  courses  in  real 
estate  practice. 

We  recommend  to  next  year’s  Division  of 
Education  that  three  courses  again  be  pre¬ 
sented  and  suggest  that  Wichita,  DesMoines, 
or  Albuquerque  be  considered  in  the  plains 
or  mountain  area;  Ashville  or  Atlanta  in 
the  southeastern  area;  and  Los  Angeles  or 
Phoenix  to  serve  the  west  coast  area.  We 
believe  too  that  a  night  course  along  the 
lines  of  the  one  offered  in  Chicago  might  be 
attempted  in  Detroit. 

Joe  Smith,  Ben  Kirkpatrick  and  the 
writer  wish  to  thank  the  many  CPM^s  who 
have  been  so  active  in  promotion  of  Insti¬ 
tute  work  during  this  year  and  who  have 
assisted  us  so  materially  in  circulation  of 
the  new  textbook. 
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San  Antonio  Course  Students,  October  6  to  11,  1947 


Row  1 — 1.  Roy  H.  Terry,  Jr^  Dallas;  2.  W.  H.  Dingleberry,  Jr^  Binghamton;  3.  J.  E.  Hartle,  Jr^  San 
Antonio;  4.  Sam  Mitchell,  Okmulgee;  5.  Weh  C.  Brown,  Chattanooga;  6.  R.  Glenn  Young,  Chattanooga; 
7.  H.  R.  Hohenherger,  San  Antonio;  8.  Geo.  Thomas,  San  Antonio. 

Row  2 — 1.  Frk.  El  Montgomery,  Austin;  2.  Eldgar  El  Jackson,  Austin;  3.  Geo.  W.  Sandlin,  Austin;  4. 
John  O.  Flannery,  San  Antonio;  5.  Miss  Cecile  El  Donalson,  Dallas;  6.  Lawrence  C.  Gallaway,  Dallas; 
7.  Earl  W.  Goodner,  Dallas;  8.  Wm.  Neyland,  Corpus  Christi;  9.  Guy  Chipman,  San  Antonio;  10.  H. 
Grady  Stehhins,  Jr.,  San  Antonio;  11.  James  C.  Downs,  Jr.,  Chicago. 

Row  3 — 1.  Mrs.  L.  Irving  Turner,  San  Antonio;  2.  Clyde  J.  Knapp,  Houston;  3.  Mrs.  Thos.  L.  Cummings, 
Houston;  4.  Kenneth  Browne,  San  Antonio;  5.  Jack  Pace,  Norman;  6.  Garry  Munger,  Elnid; 
7.  John  HilL  St.  Louis;  8.  Roht.  El  Kershner,  Denver;  9.  David  Brooks,  San  Antonio;  10.  John  A. 
McReynolds,  Oklahoma  City;  11.  Ralph  R.  Carlin,  Oklahoma  City. 

Row  4 — 1.  Mrs.  James  Peyton,  San  Antonio;  2.  A.  Russell  Jarman,  Jr.,  San  Antonio;  3.  Mrs.  Grace  C. 
Patten,  San  Antonio;  4.  Virginia  Lucchese,  San  Antonio;  5.  Miss  Mary  A.  Cass,  Portland,  Tex.;  6.  Joan 
Brunner,  San  Antonio;  7.  Agnes  Sullivan,  San  Antonio;  8.  Lewis  Kayton,  San  Antonio;  9.  Mrs.  Hazel 
Jarhoe,  San  Antonio;  10.  R.  H.  Wallace,  San  Antonio;  11.  Frank  C.  Gittinger,  San  Antonio,  Tex.;  12. 
R.  C.  Boaton,  San  Antonio;  13.  Kenneth  L.  Germany,  Dallas;  14.  Roy  Bruce,  Tulsa. 

Those  ttanding—l.  Delhert  S.  Wenzlick,  St.  Louis;  2.  W.  Vernon  Walsh,  Harlingen;  3.  C.  P.  Sledge, 
Houston;  4.  C.  H.  Bell,  Houston;  5.  Ruth  C.  Yelton,  San  Antonio;  6.  W.  W.  McAllister,  Jr.,  San  Antonio; 
7.  Olive  Dyer,  Chicago;  8.  Damian  Ducy,  Puehlo;  9.  Isidro  Sanchez  Ortigosa,  Mexico  City;  10.  Ramon  A. 
Galindo,  Jr.,  San  Antonio;  11.  Connie  T.  Campbell,  Houston. 

Not  shown  in  picture — V.  Fred  Bnchek,  San  Antonio;  Harold  J.  Lazano,  San  Antonio;  Donald  E^  Leach, 
San  Antonio;  James  T.  Root,  San  Antonio. 
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MAINTENANCE  EXCHANGE 

Letters  of  Inquiry, 
By  David  L.  Keith,  CPM  ^  ^ 

EDITOR  Comments  by  Readers, 

Notes  by  the  Editor 


Paint  Paddling 

A  rather  quaint  owner  of  the  strong  silent 
type  was  one  day  being  proudly  led  around 
the  huilding  by  the  manager  when  they 
came  across  a  man  dressed  in  white  sitting 
on  the  floor.  In  front  of  him  was  a  can  in 
which  he  occasionally  dipped  a  stick  as  he 
quietly  hummed  snatches  from  operas. 

“What’s  he  doing?”  quoth  Mr.  Big. 

“Mixing  paint,”  quailed  Mr.  Manager. 

“Do  something  about  it,”  ordered  the 
owner  and  stalked  away. 

So  the  manager  went  to  work.  For  the 
paint,  he  installed  one  of  the  mechanical 
shakers  found  in  most  hardware  stores.  The 
manufacturers  said,  however,  that  he  should 
still  paddle  the  enamel  so  he  provided  the 
painters  with  extra  buckets  to  pour  half  the 
enamel  into  while  the  thick  pigment  is 
mixed  into  the  vehicle.  Stirring  was  thus 
done  according  to  the  directions  on  the 
label  and  the  painters  no  longer  had  to 
worry  about  the  large  spotches  on  the  floor 
which  resulted  from  an  over-enthusiastic 
swipe  in  a  full  bucket. 

Finally,  for  the  paints  that  were  seldom 
used,  or  only  in  small  quantities,  the  man¬ 
ager  had  built  up  tops  made  and  soldered 
onto  the  original  tops  of  similar  cans.  The 
“home”  manufacture  was  simple  and  con¬ 
sisted  merely  of  eutting  the  center  of  a  can 
top  out  to  very  near  the  edges,  bending  up 
flanges  as  illustrated,  and  soldering  on  a 
circular  tube  about  four  inches  high.  This 


allowed  mixing  to  be  done  in  the  original 
can,  after  which  the  extension  top  was  re¬ 
moved.  Two  weeks  later,  he  threw  away  the 
extra  buckets  and  changed  to  the  “extended 


bueket”  exelusively.  Reason:  Less  paint  is 
lost  on  the  inside  of  the  extension  than  was 
left  in  the  extra  bucket.  A  tidy  saving  over 
a  year’s  time — enough  to  delight  the  most 
crotchety  of  owners. 
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Brush  Baths 

Perhaps  it  was  the  item  in  a  national 
magazine  about  the  New  York  business  that 
does  nothing  except  clean  and  buy  old 
brushes  and  then  sell  or  return  them,  that 
brought  to  mind  the  large  problem  of 
keeping  brushes  in  good  shape  and  ready 
for  use.  So  many  different  methods  have 
been  expounded  that  a  good  sized  article 
could  readily  deal  with  nothing  else.  In 
short,  however,  here  are  some  thoughts. 

1.  Paint  bmshea  that  will  not  be  used  for  a  while 
should  be  cleaned  with  turpentine,  or  solvent 
reconunended  by  the  paint  manufacturer,  and 
then  washed  out  with  soap  and  soft  water. 
Hung  by  the  handle  with  a  paper  covering 
they  will  remain  shapely  and  soft  and  ready 
for  instant  use. 


2.  Paint  brushes  that  will  be  reused  the  next  day 
may  be  hung  in  turps  by  the  handle  so  that 
the  bottom  of  the  brush  does  not  hit  bottom, 
nor  the  wooden  handle  immersed.  Various 
length  hooks  will  allow  the  accomodation  of 
brushes  of  differing  sizes. 

3.  Latest  wrinkle  is  the  ‘^Protexem**  outfit  which 
comes  complete  with  vaporizing  fluid.  As 
illustrated,  the  brushes  do  not  touch  the  fluid 
which  removes  the  possibility  of  colors  mix¬ 
ing — a  decided  advanUge.  From  a  safety 
angle,  be  sure  the  top  is  kept  covered — check 
your  insurance  company. 

4.  Cleaning  brushes  takes  time — costly  time. 
Mechanical  bmsh  cleaners  which  whirl  the 
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paint  out  of  the  bmsh  by  centrifugal  force 
save  time  and  pay  off  their  cost  in  short  order. 
They  can  be  had  in  either  electric  or  manual 
operation  models.  For  those  with  large  crews, 
it  might  be  smart  idea  to  pick  up  dirty  brushes 
once  a  week  and  send  to  central  cleaning 
point  to  be  rejuvenated. 

Has  anyone  had  the  experience  with  cen¬ 
tral  maintenance  and  repair  spot  for  these 
or  other  maintenance  tools  (other  than  fur¬ 
niture  or  linens)  ? 

Plastic  Toilet  Seats 

Not  too  new,  are  the  all-plastic  toilet 
seats.  More  expensive  than  the  wood  or 
composition  seats,  the  original  cost  is  sup¬ 
posed  to  amortize  over  a  much  greater 
period  of  time  than  the  others. 

Outside  of  the  added  feature  of  more 
suitable  colors  for  apartment  use,  the  new 
plastic  seat  is  in  much  the  same  category 
as  the  hard-rubber  seat  which  has  given 
such  excellent  service  in  public  restrooms. 
The  apartment  types  are  a  little  lighter  in 
weight  than  the  rubber,  however,  as  they 
are  partially  hollow  reinforced  construc¬ 
tion.  Rather  than  being  a  detriment,  this 
will  undoubtedly  receive  the  approval  of 
the  cleaning  women  because  of  the  reduced 
likelihood  of  bruised  hands  and  fingers. 

Unfortunately,  as  in  many  other  new 
maintenance  items,  the  value  of  the  seats 
can  only  be  determined  by  the  test  of  time 
and  actual  use.  If  any  property  managers 
have,  or  have  had,  either  good  or  bad  luck 
with  these  seats,  weM  like  to  hear  from  them 
so  that  we  can  pass  the  good  word,  or  the 
cautions,  on  to  others  via  this  column. 

Telephone  Plumbing 

Almost  incongruous  enough  to  be  placed 
in  the  gadget-of-the-month  classification  is 
the  plumber’s  ‘‘stethoscope”  which  comes 
in  the  shape  of  a  telephone  receiver  with  a 
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protruding  metal  sound  conductor.  Plumb¬ 
ers  for  years  have  used  screwdrivers  or 
other  metal  conductors  to  listen  for  leaks  by 
placing  one  end  of  the  metal  on  the  pipe  and 
listening  with  the  ear  close  to  the  other  end. 


The  pipe  phone  illustrated  multiplies  the 
ear  eflSciency  manyfold.  In  problem  proper¬ 
ties  or  large  organizations,  it  should  repay 
its  cost  quickly. 

Making  Plumbers  W elcome 

If  your  tenants  frown  in  your  direction 
after  the  regular  or  necessary  visit  of  the 
plumber,  a  little  gadget  which  is  used  in 
some  buildings  may  bring  a  smile  to  their 
faces  the  next  time. 


Plumbers  (not  all — but  too  many)  are 
noted  for  their  greasy  tools,  for  the  mess 
they  leave,  and  for  the  chips  they  take  out 
of  aU  the  porcelain  fixtures  within  their 
reach.  One  method  of  solving  this  trouble 
is  to  purchase  one  of  the  rubber  mats  used 
by  housewives  for  combatting  housemaid's 
knee  and  attach  it  to  a  piece  of  quarter  inch 
plywood  with  wing  nuts  and  bolts.  The  head 
of  the  nuts  and  the  washers  will  compress 
the  rubber  when  the  wing  nuts  are  tightened 
so  that  a  soft,  rubber-bottomed  tray  will  he 
the  result.  An  edging  strip  will  keep  tools 
and  supplies  from  falling  to  the  floor  or 
down  the  drain. 

When  the  plumber  enters  the  apailment, 
he  lays  the  (clean)  rubber  tray  on  the 
fixture  he  will  work  on  and  not  only  has  a 
working  surface  to  repair  faucets  and  the 
like,  but  cannot  damage  the  porcelain  nor 
dirty  the  tenants  clean  bath  or  kitchen. 

The  final  touch  is  achieved  by  putting  on 
this  tray  under  transparent  plastic  sheeting, 
a  list  of  instructions  for  the  conduct  of  the 
plumber  while  in  the  tenants  space.  Ten¬ 
ants,  who  are  notorious  for  being  excep¬ 
tionally  “helpful”  when  a  plumber  arrives, 
cannot  help  but  notice  the  thoughtfulness 
of  the  thorough  building  management. 

note:  The  plumber’s  friend  and  angers,  etc.,  can 
be  wrapped  up  in  clean  canvas,  thick  enough  so 
that  water  will  not  seep  through. 

Linoleum  Scraps 

When  your  maintenance  men  have  fin¬ 
ished  laying  a  linoleum  covering  over  the 
floor,  or  are  picking  up  old  linoleum,  be 
sure  that  they  save  the  scraps.  These  small 
extra  pieces  have  many  uses  because  of  the 
greater  wearing  power  of  linoleum  over 
paint. 

Many  buildings  use  them  in  broom  and 
vacuum  cleaner  closets  where  paint  is 
quickly  worn  through.  They  may  also  be 
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used  on  shelves  in  the  kitchen  which  are 
used  to  store  pots  and  pans.  On  such 
shelves,  they  keep  the  surface  in  present¬ 
able  condition  while  carrying  the  motif  of 
the  kitchen  floor  into  the  cupboards. 

Other  uses  can  be  found  in  the  paint  and 
machine  shops,  on  laundry  tables,  and  on 
the  suitcase  shelves  in  hotels. 

On  any  floor,  the  wear  comes  at  particular 
points,  which  leaves  a  considerable  percent¬ 
age  of  the  linoleum  in  fair  shape.  When  the 
old  linoleum  is  removed,  with  a  little  care, 
large  enough  sections  can  be  taken  up  so 
that  the  unworn  portions  may  be  reused. 

When  using  linoleum  for  shelving,  it 
should  be  tacked  down  with  stripping 
rather  than  with  linoleum  paste.  Much  less 
difficulty  is  then  experienced  in  replacing 
it  as  the  base  surface  remains  smooth  and 
ready  for  the  new  application. 

Screen  Repair  Hints 

It  won’t  be  long  before  the  painters  and/ 
or  carpenters  will  get  to  work  on  their 
perennial  screen  repair  and  painting  job. 
If  you  are  one  of  the  early  birds  who  does 
this  right  after  they  are  taken  down  we 
hope  that  they  have  been  properly  covered 
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for  the  subsequent  storage  period.  An  un¬ 
pleasant  amount  of  dust  can  accumulate 
from  Fall  to  Spring  which  means  double 
washing  and  loss  of  a  portion  of  the  new 
paint  film. 

Personally,  we  prefer  to  do  the  carpentry 
work  as  soon  as  the  screens  are  removed  and 
do  the  painting  in  early  Spring.  However, 
if  you,  like  so  many  others,  have  the  work 
scheduled  during  the  next  few  months, 
there  are  a  few  Do’s  and  Don’t’s  that  could 
be  placed  in  your  maintenance  calendar 
file. 

DO: 

1.  See  that  the  screens  are  washed  with  water 
and  a  grease  dissolver.  Paint  will  not  stick 
to  an  oily  surface  and  an  amazing  amount  of 
grease  can  accumulate  on  screens  near  kitch¬ 
ens,  baths,  and  in  all  apartments  harboring 
the  scions  of  the  revenue  providers. 

2.  Inspect  (or  delegate  the  inspection  to  a  com¬ 
petent  person)  all  screens  to  determine  that 
angle  irons  have  been  added  where  needed 
and  that  holes  have  been  properly  repaired. 

DONT: 

1.  Don’t  tell  the  painter  he  must  use  a  brush  or 
old  carpet.  Allowing  him  to  make  the  choice 
puts  the  burden  of  proof  on  his  shoulders, 
not  yours. 

2.  Don’t  wait  until  the  last  minute  to  get  the 
work  started  and  finished. 
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WHAT  TO  READ 

Pertinent  Comments  on  Books, 
By  C.  M.  Jones,  EDITOR  Recent  Surveys,  and  Articles  of 

Interest  to  Property  Managers 


Book  Reviews 

Radiant  Heating  by  T.  NAPIER  ADLAM. 
The  Industrial  Press,  New  York,  1947. 
472  pages.  $6.00. 

The  need  for  a  comprehensive  treatise 
on  radiant  heating  has  been  felt  for  some* 
time.  Here  we  find  one  that  not  only  in¬ 
cludes  the  theory  of  radiant  heating,  but 
emphasizes  the  application  to  actual  prob¬ 
lems.  It  answers  the  questions  and  helps 
solve  the  problems  of  the  busy  engineer  or 
contractor  who  actually  applies  it  to  de¬ 
signing  and  installation  problems. 

Practical  in  its  approach,  the  book  thor¬ 
oughly  covers  complete  information  on  heat 
input  and  output,  relation  of  mean  radiant 
temperature  and  air  temperature,  con¬ 
struction  details,  controls,  air  venting,  effect 
of  floor  covering,  and  similar  matters.  In 
addition,  the  relatively  new  subjects  of  snow 
melting  and  radiant  cooling  are  discussed 
in  detail. 

Mr.  Adlam,  the  authrr,  is  recognized  both 
in  the  United  States  and  abroad  as  an  out¬ 
standing  authority  on  radiant  heating.  He 
has  had  over  thirty  years’  experience  with 
radiant  heating  in  all  of  its  present  known 
phases. 

Included  among  the  309  illustrations  are 
64  full  page  charts  for  determining  pipe 
size  and  spacing  for  as  many  types  of  floor 
and  ceiling  construction.  Data  resulting 
from  the  author’s  own  tests  on  effect  of 


floor  coverings  are  also  included.  Formulas 
have  been  reduced  to  the  simplest  terms, 
and  simple  easy-to-use  charts  give  most  of 
the  essential  design  data  without  calcu¬ 
lation.  Exact  step-by-step  procedure  in  de¬ 
signing  and  installing  radiant  heating  sys¬ 
tems  is  summarized. 

A  dictionary  of  terms  and  a  complete 
index  makes  this  book  practical  and  easy  to 
use.  It  should  be  a  “must”  for  anyone  con¬ 
nected  with  property  management. 

Residential  Lighting  by  MYRTLE  FAHS- 
BENDER.  Published  by  D.  Van  Nostrand 
Company,  Inc.,  New  York,  1,947.  269 
pages.  $10.00. 

This  attractive  book  is  divided  into  two 
parts.  Part  One  deals  with  the  application 
of  lighting  in  the  home.  It  treats  such  sub¬ 
jects  as:  residential  lighting  equipment;  the 
influence  of  period  styling  on  lighting  fix¬ 
ture  design;  portable  lamps  and  lamp 
shades;  fluorescent  lighting;  lighting  the 
rooms  of  the  home;  home  wiring;  garden 
lighting;  and  Christmas  lighting.  This  sec¬ 
tion  is  concerned  with  transforming  the 
home  into  a  more  decorative,  comfortable 
center  of  gracious  living. 

Part  Two  contains  more  technical  but 
very  essential  information  and  data,  neces¬ 
sary  in  carrying  out  the  suggestions  in  Part 
One.  In  this  section  the  following  subjects 
are  disqussed:  light  and  vision;  electrical 
and  iUumination  terms;  light  sources  and 
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color;  and  light  in  the  home.  I>e8crihed 
here  are  all  the  elements  and  factors  of 
seeing,  with  historical  notes  on  the  sources 
of  the  various  kinds  of  lights. 

Five  hundred  and  sixty-nine  vivid  illus¬ 
trations  make  clear  every  detail  of  resi¬ 
dential  lighting,  from  the  basic  principles 
of  illumination  and  electricity  to  their  prac¬ 
tical  application.  The  many  illustrations 
include  photographs  of  rooms  furnished  in 
various  periods,  sketches  of  period  furni¬ 
ture,  photographs  of  lighting  fixtures  and 
portable  lamps  of  all  types  and  styles.  Then 
there  are  many  other  diagrams  which  pro¬ 
vide  the  essential  facts  necessary  to  know 
about  the  actual  functioning  of  all  this 
equipment,  the  factors  in  seeing,  the  plan¬ 
ning  of  lighting  layouts  and  other  impor¬ 
tant  points.  Convenient  tables  supply  useful 
information  such  as  the  effect  of  fluorescent 
lighting  on  the  appearance  of  various 
colors.  A  convenient  bibliography  is  also 
included. 

If  you  want  a  one-volume  encyclopedia  of 
basic  facts  on  the  arrangement  and  design 
of  home  lighting  for  apartments  or  houses 
for  building,  remodeling  or  decorating,  this 
book  will  fill  the  order. 

Article  Reviews 

The  Office  Building  Of  Tomorrow,  by 
NATHANIEL  A.  OWINGS 

One  of  our  leading  architects  gives  us 
his  observations  on  factors  influencing  the 
design  of  modem  office  buildings.  He  dis¬ 
cusses  the  technological  aspects  of  the  prob¬ 
lem  of  reducing  building  costs  and  is  not 
too  cheerful  about  it.  These  factors  bring 
the  building  costs  up:  new  techniques;  new 
materials;  building  codes  and  increased 
efficiency  in  the  building  industry.  From 
this  point  on  Mr.  Owings  describes  an  office 
building  design  which  he  believes  will  be 


The  Journal  of  Property  Management 

commercially  successful  under  the  con¬ 
ditions  that  exist  today.  Building  costs 
could  be  cut  down  through  the  use  of  a 
Planning  and  Research  office,  where  the 
needs  of  each  tenant  are  studied  in  order  to 
utilize  the  space  to  its  maximum  efficiency. 
Space  requirements  could  be  cut  as  much  as 
25  per  cent,  reducing  the  total  rental.  I 
think  you  will  like  the  practical  suggestions 
in  this  article.  Skyscraper  Management, 
November,  1947,  pp.  10-11  and  24-27. 

A  Property  Manager  Makes  a  Survey — 

With  Surprising  Results,  by  W.  E. 
ALTHAUSER. 

The  Edward  LeMaster  Company,  an  en¬ 
terprising  and  resourceful  real  estate  firm 
in  Memphis,  made  an  unusual  survey  in 
order  to  get  more  listings  and  more  prop¬ 
erty  management  clients.  It  all  started 
some  months  ago  when  this  firm  found  that 
a  large  number  of  businesses  were  in  wrong 
locations.  On  further  investigation,  they 
learned  that  these  businesses  had  been 
forced  to  find  new  locations  during  the  war 
and  had  taken  what  they  could  get.  A 
survey  of  the  downtown  area  was  made  to 
find  those  establishments  that  were  mis- 
located  and  to  recommend  locations  best 
suited  to  their  particular  needs.  This 
survey  uncovered  some  surprising  facts. 
Many  businesses  were  unaware  that  they 
were  in  the  wrong  spot  for  future  growth 
and  a  certain  neglected  street  was  the 
natural  “Door  to  Memphis.”  The  story  of 
how  South  Third  Street  was  changed  from 
a  “forgotten  spot”  to  a  “hot  spot”  almost 
overnight,  makes  interesting  reading.  The 
results  of  this  survey  has  provided  many 
opportunities  for  the  Edward  LeMaster 
company  and  has  made  many  friends  and 
contacts  for  them.  It  may  help  you  to  get 
more  clients  and  more  listings.  National 
Real  Estate  and  Building  Journal,  Novem¬ 
ber,  1947,  pp.  22-24  and  37. 
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The  title  of  “Certified  Property  Manager’*  has 
been  conferred  upon  the  following  individuals 
by  the  Institute  of  Seal  Estate  Management. 

(See  pages  145  to  155  inclusiye,  for  a  complete  list  of 
Certified  Property  Managers.) 


PAUL  GREGG, 

Fresno,  California. 

Bom,  San  Francisco,  California,  October  11, 
1898 ;  associated  with  Fresno  Bnilding  &  Investment 
Company  for  25  years  as  secretary-manager  of  the 
T.  W.  Patterson  Bnilding;  treasurer  and  director. 
Son  Maid  Hotel  Corporation;  active  on  many  civic 
committees  including  Fresno  County  Probation 
Committee;  served  as  secretary  for  25  years  and  now 
is  executive  vice  president  of  the  Building  Owners 
and  Managers  Association  of  Fresno;  holds  the 
Silver  Beaver  Service  Award  in  Boy  Scouts  and  is 
a  director  in  the  Sequoia  Council;  professional 
territory  covers  the  city  of  Fresno. 

JOHN  H.  WILUAMS, 

Los  Angeles,  California. 

Bom,  Los  Angeles,  California,  November  16, 
1905;  manager,  property  management  department, 
R.  A.  Rowan  &  Co.;  22  years*  experience  in 
property  management  specializing  in  downtown 
commercial  properties;  experience  also  includes 
management  of  hotels,  apartments,  retail  stores, 
lofts,  warehouses  and  factories;  professional  terri¬ 
tory  covers  all  of  southern  California. 

EDWARD  A.  ROBEY, 

Oakland,  California. 

Born,  St.  Helens,  Oregon,  June  25,  1907;  owner, 
EL  A.  Robey  &  Co.;  Realtors-lnsurers;  president, 
EL  A  Robey  &  Co.  Inc.,  Realtors-Contractors ;  eight 
years*  experience  in  property  management  special¬ 
izing  in  small  apartment  buildings;  experience  also 
includes  general  contracting  and  appraising;  pro¬ 
fessional  territory  covers  Oakland,  Alameda,  San 
Leandro  and  Hayward  in  California. 

REID  J.  McCLATCHY, 

Sacramento,  California. 

Bom,  Sacramento,  California,  January  29,  1911; 
manager,  leasing  and  property  management  depart¬ 
ment,  McClatchy  Realty  Co.;  engaged  in  the  real 


estate  field  for  10  years,  during  the  past  three  of 
which  he  has  specialized  in  leasing  and  manage¬ 
ment  of  all  types  of  properties ;  graduated  from  the 
University  of  Southern  California  with  B.S.  degree 
in  business  administration;  professional  territory 
covers  Sacramento  county  in  California. 

MANUEL  K.  HALL, 

San  Francisco,  California. 

Bom,  Philadelphia,  Pennsylvania,  June  2,  1890; 
during  the  last  20  years  has  specialized  in  the  man¬ 
agement  of  retail  store  and  chain  properties  and 
apartment  buildings  for  Milton  Meyer  &  Co.;  for 
six  years  prior  to  entering  the  real  estate  field  was 
sales  manager  in  South  America  for  a  food  broker¬ 
age  firm;  professional  territory  covers  the  city  and 
county  of  San  Francisco. 

JOHN  EVANS,  JR., 

Denver,  Colorado. 

Bom,  Denver,  Colorado,  September,  12,  1915; 
president  and  director.  The  Evans  Investment  Co.; 
director,  Republic  Building  Corp.;  vice  president 
and  director.  The  Walter  S.  Cheesman  Realty  Co.; 
studied  for  two  years  at  Princeton  University;  spent 
four  years  in  military  service;  now  specializing  in 
the  management  of  downtown  store  and  office 
buildings;  director,  Denver  Board  of  Realtors;' pro¬ 
fessional  territory  covers  the  city  and  county  of 
Denver. 

KENNETH  E.  RICHARDS, 

Denver,  Colorado. 

Bom,  Denver,  Colorado,  June  23, 1895 ;  associated 
for  the  past  five  years  with  Garrett-Bromfield  & 
Co.  as  supervisor  of  all  apartment  house  and  resi¬ 
dential  properties  as  well  as  some  store  buildings; 
has  managed  privately  owned  property  for  12  years 
and  spent  25  years  as  secretary,  treasurer  and  man¬ 
ager  of  theater  buildings;  has  served  as  chairman 
and  vice  chairman  of  the  property  management 
division  of  the  Denver  Board  of  Realtors;  now  is  a 
member  of  the  board;  professional  territory  covers 
the  city  of  Denver. 

WILLIAM  McAINSH,  JR., 

Washington,  D.  C. 

Bom,  Perth,  Scotland,  August  30,  1908;  associ¬ 
ated  for  the  past  four  years  with  Walker  &  Dunlop, 
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Inc.  in  charge  of  the  rental  department;  previously 
was  assistant  service  manager  for  the  Cafritz  Realty 
Co.  with  which  he  was  employed  for  six  years;  is 
a  member  of  the  Washington  Board  of  Trade  and 
Washington  Real  Estate  Board;  professional  terri* 
tory  covers  the  metropolitan  Washington  area  which 
includes  nearby  Maryland  and  Virginia. 

RUSSELL  C.  PARSONS, 

Washington,  D.C. 

Bom,  Springfield,  Massachusetts,  April  20,  1892; 
prior  to  his  association  with  Weaver  Bros.,  Inc. 
in  1944  was  employed  by  the  U.  S.  Government  for 
two  years;  studied  civil  engineering  at  Cornell 
University  for  two  years  following  which  he  did 
general  contracting  work,  erecting  many  houses, 
theater  and  store  buildings  and  assisting  in  the 
development  of  Colony  Hills  at  Springfield,  Massa¬ 
chusetts;  10  years’  experience  in  real  estate  man¬ 
agement;  professional  territory  covers  metropolitan 
Washington. 

JAMES  E.  TUCKER, 

Washington,  D.C. 

Bom,  Washington,  D.C.,  March  30,  1902;  oper¬ 
ates  a  general  real  estate  office;  20  years’  experience 
in  the  general  real  estate  field  and  seven  years  in 
property  management ;  professional  territory  covers 
the  District  of  Columbia,  Maryland  and  Virginia. 

WISTER  A.  SHARP, 

Atlanta,  Georgia. 

Bom,  Atlanta,  Georgia,  October  11,  1906;  sec¬ 
retary  and  treasurer,  Sharp-Boylston  Company;  17 
years’  experience  in  property  management  special¬ 
izing  in  apartment  buildings  and  single-family 
houses;  contract  manager  for  FPHA;  graduated 
from  Georgia  School  of  Technology  with  B.S.  de¬ 
gree  in  business  administration;  served  as  Lt.  in 
U.  S.  Navy  during  World  War  II  in  an  adminis¬ 
trative  capacity  in  New  York,  Port  Director’s  Office, 
as  well  as  gunnery  officer;  president  of  Clairmont 
School  PTA,  Decatur,  Georgia;  member,  Decatur 
Presbyterian  Church;  professional  territory  covers 
Atlanta  and  environs. 

G.  M.  STOUT, 

Atlanta,  Georgia. 

Bom,  Dover,  Tennessee;  for  15  years  has  been 
president  of  Sharp-Boylston  Company  whose  prin¬ 
cipal  business  is  renting  and  management  of  resi¬ 
dential  properties  for  individuals  and  estates;  has 
had  25  years’  experience  in  the  general  real  estate 
field;  obtained  a  B.S.  degree  in  electrical  engineer¬ 
ing  from  Georgia  School  of  Technology;  served  as 


1st  Lt.  of  Engineers  in  World  War  I;  past  president 
of  Georgia  Tech.  Natl.  Alumni  Assoc.,  Atlanta  Real 
Estate  Board,  and  past  member  of  Board  of  Trastees 
of  Georgia  Tech.;  now  director  of  Atlanta  Real 
Estate  Board  and  chairman  of  its  Housing  Com¬ 
mittee;  member.  All  Saints  Episcopal  Church, 
American  Legion,  Military  Order  of  World  Wars, 
Society  of  the  Cincinnati  and  the  Kiwanis  Club  of 
Atlanta;  professional  territory  covers  metropolitan 
Atlanta. 

LESLIE  M.  PRICE, 

Chicago,  Illinois. 

Bom,  Chicago,  Illinois,  March  21,  1893;  estab¬ 
lished  his  own  real  estate  firm  in  1916  and  has  been 
engaged  in  the  real  estate  and  management  business 
since  1909  except  for  one  year  spent  in  service  dur¬ 
ing  World  War  I;  specializes  in  the  management  of 
apartment  buildings ;  principal  business  connections 
include  South  Side  Bank  &  Trast  Co.  and  Drovers 
Tmst  and  Savings  Bank;  he  is  a  director  of  the 
Chicago  Real  E^state  Board  and  of  the  Apartment 
Building  Owners  and  Managers  Assoc,  of  Chicago; 
professional  territory  covers  the  city  of  Chicago, 
principally  the  south  side. 

JOHN  McCONKEY  MOWBRAY, 

Baltimore,  Maryland. 

Bom,  Baltimore,  Maryland,  August  28,  1894; 
actively  engaged  in  ownership-management  of 
apartment  units  during  the  past  10  years;  also 
actively  engaged  in  ownership-management  of  com¬ 
munity  shopping  centers;  president.  The  Boland 
Park  Company  and  its  subsidiaries.  The  Hillendale 
Realty  Company,  Northwood  Realty,  Inc.,  North- 
wood  Shopping  Center,  Inc.,  and  The  Baltimore 
Company;  received  an  A.B.  degree  at  John  Hopkins 
University;  member.  Realtors’  Washington  Com¬ 
mittee;  professional  territory  covers  the  state  of 
Maryland. 

LEE  BUILTA, 

Detroit,  Michigan. 

Bom,  Chicago,  lUinois,  January  4,  1898;  for  the 
past  ten  years  has  been  manager  of  the  property 
management  department  of  Hannan  Real  Estate 
Exchange,  Inc.;  prior  to  entering  the  real  estate 
field  15  years  ago  was  employed  in  the  architec¬ 
tural  department  of  S.  S.  Kresge  Company  for  five 
years  and  as  construction  manager  for  Montgomery 
Ward  &  Company  for  three  years;  principal  busi¬ 
ness  connections  include  ETHA,  HOLC,  Pradential 
Insurance  Company  and  the  Union  Central  Life 
Insurance  Company;  professional  territory  covers 
metropolitan  Detroit. 
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JOHN  B.  WELCH, 

Minneapolis,  Minnesota. 

Born,  Syracuse,  New  York,  July  7,  1908;  associ¬ 
ated  with  Draper  and  Kramer,  Inc^  of  Chicago, 
Illinois,  since  1932;  formerly  for  four  years  in 
charge  of  the  property  management  department  of 
the  main  office,  and  for  six  years  in  charge  of 
the  Austin  branch  office;  now  manager  of  the 
Minneapolis  branch,  handling  hotel  and  residential 
properties;  prior  to  his  connection  with  Draper  and 
Kramer,  Inc.,  he  was  associated  with  Liepold  & 
Hicks  and  Robert  E.  Ferguson  &  Co.  managing 
residential  properties  at  Rogers  Park  and  Evanston 
in  Chicago;  professional  territory  covers  Minne¬ 
apolis  and  St.  Paul. 

RICHARD  B.  MORRIS, 

Buffalo,  New  York. 

Bom,  Buffalo,  New  York,  August  5,  1915;  Jr. 
partner,  B.  W.  Morris  and  Son,  Real  Estate  Brokers ; 
14  years’  experience  in  property  management 
specializing  in  commercial  buildings  and  one-  and 
two-family  residences;  principal  business  connec¬ 
tions  include  Erie  County  and  Western  Savings 
Banks  of  Buffalo,  HOLC,  Gowanda  Savings  and 
Loan  Association  of  Gowanda,  New  York,  and 
Webb  and  Knapp  Inc.,  of  New  York  City;  past 
president.  Lions  Club;  served  in  U.  S.  Navy  Air 
Corps  as  Lt.;  professional  territory  covers  Buffalo 
and  outlying  sections. 

HENRY  L.  AMMON, 

Long  Island  City,  New  York. 

Born,  Jersey  City,  New  Jersey,  August  15,  1907; 
assistant  secretary,  Hosinger  &  Bode,  Inc.;  associ¬ 
ated  with  the  firm  for  15  years  during  which  he  has 
specialized  in  the  management  of  residences,  apart¬ 
ment  houses,  industrial  and  office  buildings; 
accounts  serviced  include  the  majority  of  the  Man¬ 
hattan  financial  institutions  and  insurance  com¬ 
panies  ;  now  manager  of  a  veterans  housing  project ; 
attended  New  York  University;  served  with  SHAEF 
during  World  War  II;  member.  Long  Island  Real 
Estate  Board;  member.  Real  Estate  War  Veterans 
Assoc.;  professional  territory  covers  Queens  and 
Nassau  counties  in  New  York. 

LEONARD  L.  FARBER, 

New  York,  New  York. 

Bom,  New  York,  New  York,  July  18,  1916;  ex¬ 
ecutive  vice  president  in  charge  of  management, 
Farber-Wittman,  Inc.,  established  in  1942;  special¬ 
izes  in  management  of  moderate  and  luxury-type 
apartment  houses,  lofts,  office  buildings,  store  prop¬ 
erty  and  tenements;  began  his  property  manage¬ 


ment  career  in  1935  as  agent  and  collector  in  tene¬ 
ment  house  property;  member.  Real  Estate  Board 
of  New  York,  Real  Estate  Board  of  the  Bronx,  New 
York  Society  of  Appraisers,  Peter  Minuet  Post 
American  Legion,  Uptown  Chamber  of  Commerce, 
Grand  Street  Boys’  Association;  served  overseas  in 
the  Third  Army  Field  Artillery  from  1943  to  1945; 
professional  territory  covers  the  metropolitan  area 
of  New  York  including  Manhattan,  Bronx,  Queens, 
Nassau  and  Westchester  Counties,  as  well  as  prin¬ 
cipal  cities  throughout  the  state  of  New  Jersey. 

JOHN  J.  GOKEY, 

Rochester,  New  York. 

Bom,  Oswego,  New  York,  December  31,  1886; 
president,  Gokey  Real  Estate;  26  years  in  the  real 
estate  field;  has  specialized  for  five  years  in  prop¬ 
erty  management  for  private  owners;  experience 
also  includes  appraisal  work  and  seven  years  as  a 
journeyman  plumber  and  steamfitter  as  well  as 
five  years  in  hotel  and  restaurant  work;  served  in 
World  War  I;  member.  Veterans  of  Foreign  Wars 
and  American  Legion;  professional  territory  covers 
Rochester,  Syracuse,  and  Monroe  county  in  New 
York. 

ROBERT  E.  POYSELL, 

Cincinnati,  Ohio. 

Born,  Dayton,  Ohio,  March  22,  1900;  president, 
Robert  EL  Poysell,  Inc.,  established  in  1937 ;  formerly 
for  seven  years  was  associated  with  Robert  A.  Cline, 
Inc.  as  secretary  and  treasurer;  served  as  retainer, 
managing  real  estate  owned  in  trast,  and  as  director 
of  the  Second  National  Bank  in  1943;  member. 
Building  Owners  &  Managers  Association;  vice 
president  and  member  of  the  executive  committee. 
National  Apartment  Owners  Association;  profes¬ 
sional  territory  covers  Cincinnati. 

HARRY  W.  BRUCK, 

Portland,  Oregon. 

Born,  New  York,  New  York,  August  11,  1892; 
associated  for  the  past  25  years  with  Commonwealth, 
Inc.,  specializing  in  management  of  aU  types  of 
property;  president.  National  Apartment  House 
Owners’  Association  (1941);  president,  Oregon 
Apartment  House  Association  (1938-39) ;  treasurer 
and  chairman.  Appraisal  Committee,  Oregon  Apart¬ 
ment  House  Association;  member,  Multnomah 
County  Tax  Commission;  chairman.  Fire  Code 
Committee  for  Portland ;  chairman,  city  of  Portland 
Building  Code  Board  of  Appeal;  member.  Board 
of  Trustees  of  Lewis  &  Clark  College,  Portland 
Chamber  of  Commerce,  and  Portland  Association 
of  Building  Owners  &  Managers;  professional  terri¬ 
tory  covers  Oregon  and  Washington. 
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ARVm  A.  BURNETT, 

Portland,  Oregon. 

Born,  Ashland,  Oregon,  Angnst  14,  1900;  associ¬ 
ated  with  Commerce  Investment,  Inc.;  10  years’ 
experience  in  the  real  estate  field;  has  specialized 
for  four  years  in  management  of  apartment  and 
office  buildings;  obtained  a  B.A.  degree  in  business 
administration  and  an  M.A.  in  education  from  the 
University  of  Oregon;  spent  16  years  in  teaching 
coaching  and  administrative  work  at  the  High 
School  of  Commerce,  Portland;  professional  terri¬ 
tory  covers  the  city  of  Portland. 

M.  JEFFERY  HOLBROOK, 

Portland,  Oregon. 

Bom,  Portland,  Oregon,  Febraary  27,  1914; 
assistant  vice  president  in  charge  of  sales,  leases 
and  appraisals.  Property  Management  Department, 
Commonwealth,  Inc.;  specializes  in  investment 
brokerage  and  management,  commercial,  office 
building,  investment  and  industrial  properties;  re¬ 
signed  from  major  oil  company  as  district  sales 
manager  following  six  years  of  marketing  experi¬ 
ence;  member.  Society  of  Automotive  Elngineers; 
captain,  Ordmmce  Department,  U3.  Army  and  in- 
stractor  at  Yale  University  during  World  War  U; 
professional  territory  covers  Oregon,  Washington 
and  California. 

CLIFFORD  W.  JOHNSON, 

Portland,  Oregon. 

Bom,  Chariton,  Iowa,  November  2,  1896;  associ¬ 
ated  with  Pacific  Power  &  Light  Company;  manager 
for  the  past  11  years  of  the  Public  Service  Building; 
previously  was  superintendent  of  the  building  and 
for  two  years  was  assistant  manager  of  the  Pittock 
Block;  21  years’  experience  in  real  estate  manage¬ 
ment;  member,  Portland  Association  of  Building 
Owners  &  Managers  and  of  Portland  Chamber  of 
Commerce;  professional  territory  covers  the  city 
of  Portland. 

WALDEMAR  SPLUD, 

Portland,  Oregon. 

Bom,  Portland,  Oregon,  December  28,  1890;  for 
the  past  10  years  has  operated  a  real  estate  business 
under  his  own  name ;  previously  employed  in  bank¬ 
ing  business  for  approximately  10  years;  serves  as 
agent  for  Hartford  Accident  and  Indemnity  Co.,  Ac¬ 
cident  and  Casualty  Insurance  Co.,  and  New  York 
Underwriters  Insurance  Co.;  treasurer,  Portland 
Realty  Board;  director.  Society  of  Residential  Ap¬ 
praisers,  Portland  chapter;  member,  Portland 
Chamber  of  Commerce;  professional  territory 
covers  Portland  and  Multnomah  County,  Oregon. 


C.  HARRISON  KESSLER, 

Erie,  Pennsylvania. 

Bom,  Eaie,  Pennsylvania,  January  23,  1909;  tras- 
tee  of  C.  Kessler  Elstate;  executor  of  C.  H.  Kessler 
Estate;  D.B.N.  of  estate  of  E.  C.  Robinson;  sec¬ 
retary  and  treasurer  of  W.  K  Beckwith  Co.;  sec¬ 
retary,  Wayne  Brewing  Company,  for  three  years; 
specializes  in  chain  store  leasing  and  management 
of  unfurnished  apartment  buildings;  many  chain 
store,  financial  and  business  connections;  served  as 
supply  officer,  USNR,  for  eight  years;  commander. 
Flotilla  4-04  USCCR  for  two  years;  instmctor  in 
piloting,  U.  S.  Power  Squadrons;  professional  terri¬ 
tory  covers  Erie  and  vicinity. 

FRANK  G.  BINSWANGER, 

Philadelphia,  Pennsylvania. 

Bom,  Philadelphia,  Pennsylvania,  November  12, 
1902;  has  operated  his  own  business  since  1931, 
engaging  in  a  complete  and  personalized  realty 
service  including  management  of  industrial  and 
commercial  properties  and  office  space;  for  two 
years  previously  was  associated  with  Albert  M. 
Greenfield  and  Company  and  for  ten  years  before 
its  merger  with  Albert  M.  Greenfield  was  associated 
with  Mastbaum  Bros.  &  Fleisher;  serves  as  director 
for  Federation  of  Charities,  Allied  AppeaL  Phila¬ 
delphia  Chamber  of  Commerce,  Thomson-Porcelite 
Paint  Co.;  trastee,  Elagleville  Sanatorium;  presi¬ 
dent,  Locust  Club;  vice  president,  Philmont 
Country  Club;  member.  Board  of  Managers, 
Psychiatric  Hospital;  member.  Board  of  Governors, 
Philadelphia  Real  Estate  Board;  member,  Natl. 
Assoc,  of  Manufacturers,  SIR  and  NIREB;  pro¬ 
fessional  territory  covers  the  Philadelphia  area. 

WEB  C  BROWN, 

Chattanooga,  Tennessee. 

Bom,  Chattanooga,  Tennessee,  June  13,  1903; 
owner  and  manager,  C.  V.  Brown  &  Bro.,  Realtors 
(established  1881);  21  years’  experience  in  prop¬ 
erty  management  including  office  buildings,  hotels, 
store,  loft,  industrial  and  warehouse  buildings, 
apartments  and  single-family  units;  obtained  a  B.S. 
degree  in  commerce  at  Georgia  School  of  Tech¬ 
nology;  member,  AIREIA,  SIR,  NIREB,  ULI,  and 
Soc.  of  Residential  Appraisers;  vice  pres,  elect  of 
southeastern  region  and  member  Governing  Council 
of  Amer.  Inst,  of  R.  K  Appraisers;  past  president 
Chattanooga  Real  Estate  Board  and  Chattanooga 
Insurance  Exchange;  chairman,  Hamilton  County 
Board  of  Equalization;  member,  Chattanooga  and 
Hamilton  County  Planning  and  Zoning  Commis¬ 
sion  ;  professional  territory  covers  Chattanooga  and 
vicinity. 
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W.  E.  ALTHAUSER, 

Memphis,  Tennessee. 

Born,  Nashville,  Tennessee,  May  10,  1908;  associ¬ 
ated  with  Edward  LeMaster  Company;  during  the 
war  was  purchasing  agent  and  auditor  for  Sonthem 
Acid  &  Sulphur  Company  in  the  construction  of  a 
war  plant  for  Defense  Plant  Corporation;  previ¬ 
ously  was  property  manager  for  Guaranty  Mortgage 
&  Trust  Company  for  six  years;  received  B.S.  degree 
in  business  administration  from  University  of 
Tennessee  where  he  was  awarded  Phi  Kappa  Phi 
Medal  for  highest  scholastic  average  in  the  fresh¬ 
man  class  and  scholarship  key  for  highest  average 
for  the  four  years;  obtained  the  faculty  scholarship 
each  year  for  highest  average;  represented  Uni¬ 
versity  of  Tennessee  as  candidate  for  Rhodes 
Scholarship ;  received  a  law  degree  from  University 
of  Memphis  Law  School;  was  awarded  a  law  schol¬ 
arship  at  Columbia  University  Law  School;  taught 
school  five  years;  professional  territory  covers 
Memphis  and  Shelby  County  in  Tennessee. 

R.  ROLUN  GOLDSBY, 

Memphis,  Tennessee. 

Bom,  Memphis,  Tennessee,  June  21,  1910;  oper¬ 
ates  a  general  real  estate  office  under  his  own  name 
engaging  in  sales  and  insurance  as  well  as  manage¬ 
ment  of  rental  property  including  the  Medical  Arts 
Building,  residential  and  apartment  buildings; 
obtained  an  A.B.  degree  from  Southwestern;  en¬ 
tered  the  real  estate  field  upon  completion  of  his 
college  work  in  1932 ;  member.  Building  Owners  & 
Managers*  Association;  member,  Chicasaw  Golf 
Club;  served  as  secretary-treasurer  of  Real  Estate 
Board  of  Memphis  (1946) ;  now  a  member  of  the 
Board  of  Directors;  professional  territory  covers 
the  city  of  Memphis. 

EDGAR  E.  JACKSON, 

Austin,  Texas. 

Bom,  Yates  Center,  Kansas,  January  4,  1911;  as¬ 
sociated  for  the  past  two  years  with  Geo.  W.  Sandlin 
Realtor;  spent  three  years  as  a  Naval  Aviator  with 
rank  of  Lieut,  in  U.  S.  Navy;  engaged  in  Hotel 
management  for  seven  years;  professional  territory 
covers  Austin,  Travis  County,  and  surrounding  ter¬ 
ritory. 

GEORGE  W.  SANDLIN, 

Austin,  Texas. 

Bom,  Glen  Rose,  Texas,  May  13,  1912;  operates 
real  estate  office  under  his  own  name ;  previously  as¬ 
sociated  with  HOLC  for  three  years;  eight  years*  ex¬ 
perience  in  management  of  commercial  Properties, 
office  buildings,  multiple  and  single  unit  residential 
properties;  served  for  three  years  as  Lt.  Comdr. 


in  U.  S.  Navy;  member,  Chamber  of  Commerce  and 
City  Planning  Commission;  professional  territory 
covers  Travis  County,  Texas,  and  surrounding  terri¬ 
tory. 

WILUAM  T.  NEYLAND, 

Corpus  Christi,  Texas. 

Bom,  Goliad,  Texas,  May  17,  1916;  associated 
for  the  past  11  years  with  W.  M.  Neyland  Realty  Co. 
managing  business  property,  small  apartments, 
walk-up  office  buildings,  and  single-family  resi¬ 
dences;  attended  University  of  Texas  for  two  years; 
member.  Junior  Chamber  of  Commerce;  member. 
Corpus  Christi  Real  Estate  Board;  professional  ter¬ 
ritory  covers  Corpus  Christi  and  environs. 

LAWRENCE  C.  GALLAWAY, 

Dallas,  Texas. 

Bom,  Dallas,  Texas,  April  30,  1913;  associated 
with  C.  C.  Gallaway  &  Co.  in  charge  of  business 
lease  department;  20  years*  experience  in  property 
management;  spent  40  months  in  service  during 
World  War  II;  professional  territory  covers  the 
city  of  Dallas. 

C.  H.  BELL, 

Houston,  Texas. 

Bom,  Houston,  Texas,  January  7,  1904;  associ¬ 
ated  for  the  past  20  years  with  Sam  Realty 
Company;  specializes  in  the  management  of  resi¬ 
dential  and  apartment  buildings;  obtained  a  BA. 
degree  from  Rice  Institute;  has  taught  real  estate 
courses  for  the  past  year  at  the  University  of 
Houston;  professional  territory  covers  Houston  and 
suburbs. 

JOHN  O.  FLANNERY, 

San  Antonio,  Texas. 

Born,  San  Antonio,  Texas,  November  15,  1906; 
partner,  J.  B.  Flannery  &  Co.;  20  years*  experience 
in  real  estate  management;  B.S.  degree  in  eco¬ 
nomics  from  Texas  A.  &  M.  College;  president, 
San  Antonio  Real  Estate  Board ;  director.  Chamber 
of  Commerce;  member.  Society  of  Residential 
Appraisers;  professional  territory  covers  San 
Antonio. 

LEWIS  KAYTON, 

San  Antonio,  Texas. 

Bom,  San  Antonio,  Texas,  May  18,  1901;  associ¬ 
ated  with  San  Antonio  Milam  Bldg.  Inc.  for  18 
years;  12  years*  experience  in  management  of  dor¬ 
mitories,  rental  property,  business  property  and 
office  buildings;  obtained  B.S.  degree  from  Uni¬ 
versity  of  Chicago  and  LL.B.  degree  from  San 
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Antonio  School  of  Law;  taught  air  transportation 
for  the  University  of  Texas  daring  the  War;  vice 
president,  San  Antonio  Library  Board;  director, 
San  Antonio  Zoological  Soc.;  member,  San  Antonio 
Bar  Assoc,  and  San  Antonio  Exec.  Assoc. ;  vice  pres¬ 
ident,  general  manager,  and  part  owner,  Milam 
Bldg.;  agent,  Thos.  Gilcrease  Foundation;  member, 
San  Antonio  and  Oak  Hills  Country  Clubs;  is  a 
Scottish  Rite  Mason  and  Shriner;  professional  terri¬ 
tory  covers  San  Antonio  and  the  Rio  Grande  Valley. 

HAROLD  J.  KEMP, 

Salt  Lake  City,  Utah. 

Bom,  Salt  Lake  City,  Utah,  May  15,  1904,  and 
has  resided  in  this  city  daring  his  lifetime;  has 
been  employed  by  Walker  Bank  &  Trast  Company 
for  the  past  25  years  having  joined  that  firm  in 
August  1922;  daring  his  many  years  of  banking 
experience  he  has  been  associated  with  all  depart¬ 
ments  in  the  commercial  and  trast  banking  field; 
at  present  he  is  manager  of  the  bank’s  property  man¬ 
agement  division;  for  the  past  ten  years  his  experi¬ 
ence  has  been  in  property  management,  specializing 
in  downtown  office  buildings  and  mercantile  prop¬ 
erty;  member.  Lease  Committee,  Salt  Lake  Real 
Elstate  Board;  an  active  member  of  the  Salt  Lake 
Building  Owners  and  Managers  Assoc.;  president 
Salt  Lake  City  Chapter,  American  Institute  of 
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Banking;  as  property  manager  for  Walker  Bank  & 
Trust  Company  his  professional  territory  covers 
Salt  Lake  City  and  its  vicinity. 

WALLACE  D.  BAKER, 

Spokane,  Washington. 

Bora,  Minot,  North  Dakota,  September  15,  1910; 
manager  of  Government  Housing  Department  of 
Anthony,  Baker  &  Bums;  previously  engaged  in 
management,  rehabilitation  and  selling  of  residen¬ 
tial  and  commercial  properties  owned  by  Prudential 
Insurance  Company  in  Everett  for  Westland  and 
Stone  (1934-38) ;  from  1938  to  1942  was  employed 
by  Vermont  Loan  &  Trast  Company  of  Spokane  in 
the  management  and  mortgage  loan  departments; 
received  B.A.  degree  in  economics  from  Univer¬ 
sity  of  Oregon;  professional  territory  covers 
Spokane  and  Spokane  Valley. 

VICTOR  H.  VINE, 

Tacoma,  Washington. 

Bora,  Pt.  Townsend,  Washington,  June  14,  1913; 
treasurer,  March  and  Smith,  Inc.  following  merger 
with  Victor  H.  Vine  &  Company;  five  years’  experi¬ 
ence  in  management  of  apartment  buildings  and 
single-family  units;  professional  territory  covers 
western  Washington. 
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NATIONAL  OFFICERS,  1948 


PRESIDENT 

KENDALL  CADY 

38  South  Dearborn  St . Chicago,  Ill. 

VICE  PRESIDENTS 

T.  H.  MAENNEB 
North  Central  Eegion 

808  City  Natl.  Bk.  Bldg . Omaha,  Nebr. 

ORMONDE  A.  KIEB 
Central  Atlantic  Region 

18  Beaver  St . Newark,  N.  J. 

BEN  O.  KIRKPATRICK 
South  Central  Region 

1225  Hunt  Bldg . Tulsa,  Okla. 

ELLSWORTH  IRELAND 
Great  Lakes  Region 

4500  Carew  Tower . Cincinnati,  Ohio 

KENNETH  S.  KEYES 
Southeast  Region 

19  W.  Flagler  St . Miami,  Fla. 

HENRY  G.  BEAUMONT 
Southwest  Region 

8644  Wilshire  Blvd . Beverly  Hills,  Calif. 

AMOS  G.  HEWITT 
New  England  Region 

205  Church  St . New  Haven,  Conn. 

WILLIAM  W.  BARENDRICK 
Northwest  Region 

206  Alderway  Bldg . Portland,  Ore. 


HERBERT  U.  NELSON,  Secretary 

22  W.  Monroe  St . Chicago,  Ill. 

H.  WALTER  GRAVES,  Treasurer 

8  S.  40th  St . Philadelphia,  Pa. 

OLIVE  DYER,  Executive  Secretary 

22  W.  Monroe  St . Chicago,  Ill. 


GOVERNING  COUNCIL 

Term  Expiring  December  SI,  1950 

WARNER  G.  BAIRD . Chicago,  Ill. 

HOWARD  BLISS . Detroit,  Mich. 

EDMUND  COOK . Princeton,  N.  J 

JOHN  COTTON . San  Diego,  Calif. 

ARTHUR  ECKSTEIN . New  York,  N.  Y. 

CARL  A.  MAYER . Cincinnati,  Ohio 

PHILIP  M.  REA . Los  Angeles,  Calif. 

NORBERT  S.  BABIN . San  Francisco,  Calif. 

VICTOR  H.  VINE . Tacoma,  Wash. 


Term  Expiring  December  SI,  1949 

ST.LNLEY  ARNHEIM . Pittsburgh,  Pa. 

CLAUDE  O.  DARBY . Flint,  Mich. 

D.  P.  DUCY . Pueblo,  Colo. 

ED  MENDENHALL . High  Point,  N.  C. 

JOHN  NORDBLOM . Boston,  Mass. 

WILLIAM  J.  PORTER,  JR . Lansing,  Mich. 

GEORGE  W.  SEILER,  JR... East  Orange,  N.  J. 

JAMES  M.  UDALL . Hollywood,  Calif. 

CAREY  WINSTON . Washington,  D.  C. 


Term  Expiring  December  SI,  1948 

DAVID  B.  CHILDS . Kansas  Citv,  Mo. 

H.  WALTER  GRAVES . Philadelphia,  Pa. 

J.  L.  HEARIN . Tampa,  Fla. 

BEN  O.  KIRKPATRICK . Tulsa,  Okla. 

FRANK  C.  OWENS . Atlanta,  Ga. 

FLOYD  S.  PADGETT . .  Colorado  Springs,  Colo. 

E.  W.  RUDERT . Pittsburgh,  Pa. 

DURAND  TAYLOR . New  York,  N.  Y. 

RUTH  C.  YELTON . San  Antonio,  Tex. 


Representing  Board  of  Directors,  NAREB 
H.  WALTER  GRAVES . Philadelphia,  Pa. 


Past  Presidents  on  Governing  Council 

ROBERT  C.  NORDBLOM . Boston,  Mass. 

GEORGE  R.  MORRISON . Denver,  Colo. 

CHARLES  F.  CURRY . Kansas  City,  Mo. 

DELBERT  S.  WENZLICK . St.  Louis,  Mo. 

DURAND  TAYLOR . New  York,  N.  Y. 
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CHAPTER  OFFICERS,  1948 


NEW  JERSEY  CHAPTER 

WALTEB  KOSTEB,  President 
2325  Hudson  Boulevard . Jersej  City,  N.  J. 

MILTON  STEBN,  First  Vice  President 
744  Broad  Street . Newark,  N.  J. 

WALTEB  J.  GILL,  Second  Vice  President 

1180  Baymond  Boulevard . Newark,  N.  J. 

A.  W.  VAN  HOBN,  Third  Vice  President 
250  North  Broad  Street . Elizabeth,  N.  J. 

W.  ED80N  HUEGEL,  Fourth  Vice  President 
17  Academy  Street . Newark,  N.  J. 

WILLIAM  F,  MAY,  Treasurer 
Kislak  Building . Jersey  City,  N.  J. 

HABOLD  P.  NUTTEB,  Secretary 
509  Cooper  Street . Camden,  N.  J. 


PHILADELPHIA  CHAPTER 

H.  WALTEB  GBAVES,  President 
8  South  40th  Street . Philadelphia,  Pa. 

ALFBED  L.  HAIG,  Secretary 
7010  Elmwood  Avenue . Philadelphia,  Pa. 


LOS  ANGELES  CHAPTER 

JAMES  M.  UDALL,  President 

1680  N.  Vine  Street . Hollywood,  Calif. 

GEOBGE  C.  BBUSH,  Vice  President 

1930  Wilshire  Boulevard ....  Los  Angeles,  Calif. 

WILLIAM  G.  DICKINSON,  Vice  President 
729  Bives-Strong  Building.  .Los  Angeles,  Calif. 

HENBY  G.  BEAUMONT,  Member,  Executive 
Committee 

8644  Wilshire  Boulevard.  .Beverly  Hills,  Calif. 

J.  B.  CHADWICK,  Member,  Executive  Committee 
307  Avalon  Boulevard . Wilmington,  Calif. 

HABBY  P.  HAMMOND,  Member,  Executive 
Committee 

44  N.  Garfield  Avenue . Pasadena,  Calif. 

PITTSBURGH  CHAPTER 

STANLEY  W.  ABNHEIM,  President 
541  Wood  Street . Pittsburgh,  Pa. 

BALPH  C.  ZIEGLEB,  Vice  President 
604  Diamond  Bank  Building. . .  .Pittsburgh,  Pa. 

JAMES  W.  STEVENSON,  JB.,  Secretary- 
Treasurer 

666  Washington  Boad . Pittsburgh,  Pa. 


NEW  ENGLAND  CHAPTER 

BALPH  T.  HOBN,  President 
79  Milk  Street . Boston,  Mass. 

AMOS  G.  HEWITT,  Vice  President 
205  Church  Street . New  Haven,  Conn. 

FBANK  B.  SYLVESTEB,  Secretary-Treasurer 
50  Congress  Street . Boston,  Mass. 


MICHIGAN  CHAPTER 

BICHABD  S.  HICKEY,  President 
211  West  Congress  Street . Detroit,  Mich. 

BOBEBT  W.  TBEADWELL,  Vice  President 
1002  Lafayette  Building . Detroit,  Mich. 

LEE  BUILT  A,  Secretary-Treasurer 
300  Lafayette  Building . Detroit,  Mich. 

S.  FBED  PACK,  Member  of  Board 
1432  Dime  Building . Detroit,  Mich. 

I.  J.  COHEN,  Member  of  Board 
3711  Woodward  Avenue . Detroit,  Mich. 


DISTRICT  OF  COLUMBIA  CHAPTER 

BOBEBT  T.  HIGHFIELD,  President 

1406  M  Street,  N.  W . Washington,  D.  C. 

BAYMOND  D.  EVANS,  Vice  President 
925  N.  Y.  Avenue,  N.  W . Washington,  D.  C. 

JAMES  CBANE,  Secretary 
1614  K  Street,  N.  W . Washington,  D.  C. 

D.  PAGE  OOBNWELL,  Treasurer 

739  15th  Street,  N.  W . Washington,  D.  C. 

CINCINNATI  CHAPTER 

WILLIAM  B.  YOUNG,  President 
Schmidt  Building . Cincinnati,  Ohio 

CABL  A.  MAYEB,  Vice  President 

1515  First  National  Bank  Building . 

Cincinnati,  Ohio 

BOBEBT  J.  HULLEB,  Treasurer 
617  Vine  Street . Cincinnati,  Ohio 

HABBY  J.  MOHLMAN,  Secretary 

612  Mercantile  Library  Building . 

Cincinnati,  Ohio 
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TULSA  CHAPTER 

KENNETH  CROUCH,  President 
230  Beacon  Street . Tulsa,  Okla. 

RALPH  M.  DARNELL,  Vice  President 
103  Beacon  Building . Tulsa,  Okla. 

RICHARD  H.  CHAUNCEY,  Secretary-Treasurer 
116  E.  Fifth  Street . Tulsa,  Okla. 

WADE  C.  WHITESIDE,  Director 
21  West  Fourth  Street . Tulsa,  Okla. 

W.  J.  BASHAW,  Director 
229  Kennedy  Building . Tulsa,  Okla. 

ST.  LOUIS  CHAPTER 

F.  B.  MARTIN,  President 
224  N.  Fourth  Street . St.  Louis,  Mo. 

CLARENCE  M.  TURLEY,  Vice  President 
1321  Ambassador  Building . St.  Louis,  Mo. 

WILLIAM  F.  BAGGERMAN,  Secretary-Treasurer 
5330  Delmar  Boulevard . St.  Louis,  Mo. 

NEBRASKA-IOWA  CHAPTER 

WALTER  L.  BLORE,  President 
613  Sharp  Building . Lincoln,  Nebr. 

HIRAM  S.  MANVILLE,  Vice  President 
904  N.  40th  Street . Omaha,  Nebr. 

HELEN  E.  BENEDICT,  Secretary 
2024  N.  16th  Street . Omaha,  Nebr. 

MILWAUKEE  CHAPTER 

J.  A.  LIPPERT,  President 
208  E.  Wisconsin  Street . Milwaukee,  Wis. 

IRWIN  A.  HENSCHEL,  Vice  President 
4347  W.  Fond  du  lac  Ave. ...  Milwaukee,  Wis. 

E.  W.  LENTZ,  Secretary-Treasurer 

735  N.  Water  Street . Milwaukee,  Wis. 

DALUS  CHAPTER 

J.  W.  LINDSLEY,  President 

1209  Main  Street . Dallas,  Texas 

RICHARD  V.  WORKS,  Vice  President 

1505  Dallas  National  Bank  Building . 

Dallas,  Texas 


JOSEPH  R.  SMITH,  Secretary-Treasurer 

Cotton  Exchange  Building . Dallas,  Texas 

JESS  LAFFERTY,  Member,  Executive  Council 
221  Construction  Building . Dallas,  Texas 

J.  A.  BURNEY,  Member,  Executive  Covmcd 
918  Irwin-Keasler  Building . Dallas,  Texas 

KANSAS  CITY  CHAPTER 

JOHN  F.  CAMPION,  President 
2  East  Thirty-Ninth  Street ..  Kansas  City,  Mo. 

J.  WARD  McPherson,  vice  President 

Land  Bank  Building . Kansas  City,  Mo. 

RAYMOND  K.  SHERIFF,  Secretary-Treasurer 
1002  Walnut  Street . Kansas  City,  Mo. 

MARYLAND  CHAPTER 

GEORGE  M.  HAMPSON,  President 

1602  Munsey  Building . Baltimore,  Md. 

N.  STANLEY  BORTNER,  Vice  President 
912  Keyser  Building . Baltimore,  Md. 

WALLACE  H.  CAMPBELL,  Secretary-Treasurer 
4810  Roland  Avenue . Baltimore,  Md. 

COLORADO  CHAPTER 

THOMAS  B.  KNOWLES,  President 

724  17th  Street . Denver,  Colo. 

FLOYD  S.  PADGETT,  Vice  President 
19  East  Pikes  Peak ....  Colorado  Springs,  Colo. 

RICHARD  J.  DesJARDINS,  Secretary-Treasurer 
Box  815 . Pueblo,  Colo. 

SAN  DIEGO  CHAPTER 

JOHN  COTTON,  President 
524  B  Street . San  Diego,  Calif. 

AUBREY  DAVIS,  Vice  President 
311  Granger  Building . San  Diego,  Calif. 

LLOYD  BALDRIDGE,  Secretary 
P.  O.  Box  1150 . San  Diego,  Calif. 

SOUTH  FLORIDA  CHAPTER 

CHARLES  A.  POST,  President 
151  N.  E.  3rd  Street . Miami,  Fla. 


Advisory  Boards  &  Committees 

Institute  of  Real  Estate  Management 


DIVISION  ADVISORY  BOARDS 


DIVISION  OF  EDUCATION 

49  *  D.  P,  Ducy . Pueblo,  Colo.t 

Chairman 

50  Wakner  G.  Baird . Cliicago,  Ill. 

48  Ben  O.  Kirkpatrick . Tulsa,  Okla. 

DIVISION  OF  PUBLICATIONS 

48  James  C.  Downs,  Jr . Chicago,  Ill. 

Chairman 

50  H.  Walter  Graves . Philadelphia,  Pa. 

49  Hudson  Moore,  Jr . Denver,  Colo. 


DIVISION  OF  RESEARCH 

50  E.  F.  Ireland . Cincinnati,  Ohio 

Chairman 

48  Richard  F.  Jones,  Jr . Hartford,  Conn. 

49  Delbert  S.  Wenzlick . St.  Louis,  Mo. 

DIVISION  OF  STANDARDS  &  PLANNING 

50  Frank  CL  Owens . Atlanta,  Ga. 

Chairman 

49  A.  F.  Kerns . Memphis,  Tenn. 

48  J.  Clydesdale  Cushman _ New  York,  N.  Y. 


COMMITTEES 


ACCREDITING  AND  ADMISSIONS  COMMITTEE 

48  James  M.  Udall . Hollywood,  Calif. 

Chairman 

50  Nobert  S.  Babin . San  Francisco,  Calif. 

50  Walter  L.  Blore . Lincoln,  Nebr. 

48  Seely  Cade . Newark,  N.  J. 

50  Alvin  B.  Cates . Atlanta,  Ga. 

50  Harry  A.  Chetham . Valparaiso,  Ind. 

50  Stewart  Crebs . Los  Angeles,  Calif. 

50  Aubrey  M.  Davis . San  Diego,  Calif. 

49  Arthur  Eckstein . New  York,  N.  Y. 

49  T.  G.  Grant . Tulsa,  Okla. 

50  J.  E.  Hollenbeck _ West  Palm  Beach,  Fla. 

48  Frank  T.  King . Detroit,  Mich. 

49  J.  A.  Lippert . Milwaukee,  Wis. 

50  Edward  F.  Lyman . Baltimore,  Md. 

48  Louis  A.  Maoinn . St.  Louis,  Mo. 

50  Carl  A.  Mayer . Cincinnati,  Ohio 

50  George  R.  Morrison . Denver,  Colo. 

50  J.  Wallace  Paletou . New  Orleans,  La. 

50  Max  Ploeger . Dallas,  Tex. 

50  R.  K.  Sheriff . Kansas  City,  Mo. 

49  Arthur  F.  Texter . Pittsburgh,  Pa. 

49  Charles  W.  Turner . Lynn,  Mass. 

50  Victor  Vine . Tacoma,  Wash. 

50  Robert  M.  Wilson..; . Philadelphia,  Pa. 

48  Carey  Winston . Washington,  D.  C. 

48  F.  Orin  Woodbury . Salt  Lake  City,  Utah 

BY-LAWS  AND  REGULATIONS  COMMITTEE 

49  Philip  M.  Rea . Los  Angeles,  Calif. 

Chairman 

48  Whliam  W.  Barendrick . Portland,  Ore. 

50  Lewis  F.  Colbert . W  ashington,  D.  C. 

CHAPTER  DELEGATES  COMMITTEE 

50  Robert  T.  Highfield . Washington,  D.  C. 

Chairman 

48  Stanley  W.  Arnheim . Pittsburgh,  Pa. 

50  Walter  L.  Blore . Lincoln,  Nebr. 

50  John  Cotton . San  Diego,  Calif. 

49  R.  B.  OoLLiNS . Tulsa,  Okla. 

48  Stewart  L.  Crebs . Los  Angeles,  Calif. 

49  Claude  O.  Darby . Flint,  Mich. 

50  George  M.  Hampson . Baltimore,  Md. 

*  Dates  before  names  indicate  expiration  of  term, 
t  (See  pages  145  to  155,  “Roster  of  Members”  for  ad¬ 
dresses.) 


50  Tom  Knowles . Denver,  Colo. 

50  Walter  Koster . Jersey  City,  N.  J. 

50  J.  A.  Lippert . Milwaukee,  Wis. 

49  Louis  Maoinn . St.  Louis,  Mo. 

48  Carl  A.  Mayer . Cincinnati,  Ohio 

49  F.  Paul  Morgan . Boston,  Mass. 

50  Charles  A.  Post . Miami,  Fla. 

48  Robert  M.  Wilson . Philadelphia,  Pa. 

50  R.  V.  Works . Dallas,  Tex. 

50  Roy  Sheriff . Kansas  City,  Mo. 

ETHICS  AND  DISCIPLINE  COMMITTEE 

48  George  R.  Morrison . Denver,  Colo. 

Chairman 

50  Henry  G.  Beaumont _ Beverly  Hills,  Calif. 

49  Kenneth  S.  Keyes . Miami,  Florida 

EXECUTIVE  COMMITTEE 

48  Kendall  Cady . (Thicago,  HI. 

Chairman 

48  T.  H.  Maenner . Omaha,  Nebr. 

48  George  R.  Morrison . Denver,  Colo. 

48  R.  C.  Nordblom . Boston,  Mass. 

48  Durand  Taylor . New  York,  N.  Y. 

48  Carey  Winston . Washington,  D.  C. 

MEETINGS  COMMITTEE 

48  William  J.  Porter,  Jr . Lansing,  Mich. 

Chairman 

48  Arthur  Eckstein . New  York,  N.  Y. 

48  Ormonde  A.  Kieb . Newark,  N.  J. 

MEMBERSHIP  COMMITTEE 

48  T.  H.  Maenner . Omaha,  Nebr. 

Chairman 

48  William  W.  Barendrick . Portland,  Ore. 

48  Henry  G.  Beaumont . Beverly  Hills,  Calif. 

48  Amos  G.  Hewitt . New  Haven,  Conn. 

48  Ellsworth  Ireland . Cincinnati,  Ohio 

48  Kenneth  Keyes . Miami,  Fla. 

48  Ormonde  A.  Kieb . Newark,  N.  J. 

48  Ben  O.  Kirkpatrick . Tulsa,  Okla. 

NOMINATING  COMMITTEE 

48  Durand  Taylor . New  York,  N.  Y. 

Chairman 

48  S.  V.  Beach . Los  Angeles,  Calif. 

48  David  Childs . Kansas  City,  Mo. 

48  Ed  Mendenhall . High  Point,  N.  C. 

48  Ruth  Yelton . San  Antonio,  Tex. 


Certified  Property  Managers 

Institute  of  Real  Estate  Management 


The  following  Individaal  Members  of  The  Institute 
of  Real  Estate  Management  are  certified  bj  the  In¬ 
stitute  as  having  met  its  professional  standards  of 
competency,  integrity,  and  experience.  The  figures 
in  parentheses  following  the  names  indicate  the 
order  in  which  Certificates  were  issued.  This  roster 
is  complete  as  of  December  31,  1947. 

ALABAMA 

Birmingham 

Charles  E.  Binion  (662) . 12  N.  21st  St. 

Murray  Cahill  (426) _ Massey  Bldg.,  Lobby 

Robert  Jemison,  Jr.  (131) . 221  N.  2l8t  St. 

Louie  D.  Kemp  (813) . 1921  First  Ave.,  N. 

C.  J.  Osment  (605) . 1921  First  Ave.,  N. 

H.  Parker  Osment  (498).  .2026  Third  Ave.,  N. 
William  H.  Pitts  (606).. 2026  Third  Ave.,  N. 

Mobile 

Clarkson  M.  Hamilton  (735) . 

624  Annex,  Ist  Natl.  Bk.  Bldg. 

Julius  E.  Marx  (559) . 

624  Annex,  1st  Natl.  Bk.  Bldg. 

Frank  A.  Poggi  (694) . 60  St.  Michael  St. 

Gus  B.  Thames  (814) . 60  St.  Francis  St. 

ARIZONA 

Phoenix 

Walter  P.  Pocock  (769)...  1814  E.  McDowell 

ARKANSAS 

Little  Rock 

Warren  Baldwin  (736) . Exchange  Bldg. 

E.  Cornelius  Conner  (401) . . .  .Exchange  Bldg. 

Jack  Farris  (815) . 518  Exchange  Bldg. 

Justin  Matthews,  Jr.  (737) . 

121-123  W.  Second  St. 
Charles  M.  Taylor  (280).... 406  Louisiana  St. 

Si  loom  Springs 

Buck  Fenno  (798) . 801  St.  Nicholas  St. 

CALIFORNIA 

Beverly  Hills 

Henry  G.  Beaumont  (269) . 8644  Wilshire 

Paul  0.  Drury  (139) . 9353  Burton  Way 

George  W.  Elkins  (319) . . .  .474  N.  Beverly  Dr. 
Leland  P.  Reeder  (427) . . .  .400  N.  Beverly  Dr. 
G.  D.  Robertson,  Jr.  (695) _ Robertson  Bldg. 

Fresno 

Paul  Gregg  (909).. 618  T.  W.  Patterson  Bldg. 

Glendale 

William  W.  Abelmann  (457) . 

501  Security  Bldg. 

Hollywood 

S.  V.  Beach  (262) . 6671  Sunset  Blvd. 

William  E.  Beach  (874) _ 6671  Sunset  Blvd. 


Frank  Blount  (344) . 8020  Fountain  Ave. 

James  M.  Udall  (428) . 1680  N.  Vine  St. 

Laguna  Beach 

George  W.  Smith  (132)... 2110  Glenneyre  St. 

Long  Beach 

Harold  C.  Freeman  (430) .' . 

248  E.  Seventh  Street 
M.  G.  Wild  (816) . 139  E.  3rd  St. 

Los  Angeles 

Charles  E.  Atlass  (242) . 

1061  S.  Cloverdale  Ave. 

George  Carroll  Brush  (764) . 

1930  Wilshire  Blvd. 

F.  J.  Buckley  (263) . 5015  Wilshire  Blvd. 

Walter  H.  Carter  (875) . 606  S.  Hill  St. 

Stewart  L.  Crebs  (444) . . .  .124  S.  LaBrea  Ave. 

David  F.  Culver  (243) . 257  S.  Spring  St. 

William  G.  Dickinson  (429) . 

729  Rives-Strong  Bldg. 

Paul  W.  Elmquist  (363) _ 911,  607  S.  Hill  St. 

Clem  S.  Glass  (519) . 712  S.  Spring  St. 

R.  W.  Harper  (445) . 

1122  Commercial  Exchange  Bldg. 

Harold  E.  Huntsberger  (264) . 

2404  W.  Seventh  St. 

Prank  S.  Eadletz  (244) _ 1038  S.  Grand  Ave. 

Joseph  J.  Malone  (202).. 459  S.  Western  Ave. 

B.  O.  Miller  (40) . 606  S.  Hill  St. 

Louis  J.  Pfau,  Jr.  (321) . 

415  Pacific  Mutual  Bldg. 
Valmah  T.  Price,  Jr.  (904).. 427  S.  Olive  St. 

Philip  M.  Rea  (245) _ 3723  Wilshire  Blvd. 

Roy  C.  Seely  (345) _ 824  Pacific  Elec.  Bldg. 

John  L.  Spicer  (246) . 

Rm.  401,  6253  Hollywood  Blvd. 

Harold  M.  Stern  (364) . 602  Haas  Bldg. 

John  H.  Williams  (910) . 456  S.  Spring  St. 

William  Walters  (247) . 3923  W.  Sixth  St. 

North  Hollywood 

Henry  C.  Gerard  (663) . 

4637  Lankershim  Blvd. 

Oakland 

Robert  W.  Begley  (416).. Bk.  of  Amer.  Bldg. 

Norman  O^lvie  (524) . 528-18th  St. 

Kenneth  Richardson  (607) . 

6115  Ocean  View  Dr. 
Edward  A.  Robey  (911) . 4622  E.  14th  St. 

Pasadena 

H.  L.  Gianetti  (664) . 403  E.  Green  St. 

Harry  P.  Hammond  (609) .  .44  N.  Garfield  Ave. 

Sacramento 

Reid  J.  McClatchy  (912) . 809  J  Street 
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San  Diego 

Lloyd  Baldridge  (817) . P.  O.  Box  1150 

John  Cotton  (818) . 524  B  8t. 

O.  W.  Cotton  (323) . 624  B  St. 

Aubrey  M.  Davia  (855) - 311  Granger  Bldg. 

Ewart  W.  Goodwin  (324). . .  .First  Nat.  Bldg. 

Evan  V.  Jones  (876) . 521  B  St. 

Julius  Eemmer  (819) . . .  .300  First  Natl.  Bldg. 
Humphrey  P.  Lane  (905). 4401  El  Cajon  Blvd. 

Fred  B.  Mitchell  (856) . 1422  6th  Avenue 

William  W.  Murray  (820) . 

300  First  Natl.  Bldg. 
John  D.  Thompson,  Jr.  (821).  .P.  0.  Box  1150 


Son  Francisco 

Norbert  S.  Babin  (417) . 423  Kearny  St. 

Byron  L.  Caldwell  (442) . 1  Powell  St. 

Manuel  K.  Hall  (913) . 50  Sutter  St. 

Vincent  T.  Mead  (418) . 151  Sutter  St. 

Edward  H.  Molteni  (431) . 154  Sutter  St. 

Thomas  K.  Procter  (525) . 57  Sutter  St. 


Son  Jose 

George  H.  McNulty  (857).. 789  The  Alameda 

San  Pedro 

George  H.  Getz  (738). . .  .2320  Portsmouth  Bd. 

San  Rafoel 

F.  Lloyd  Grand!  (598) . P.  O.  Box  417 

Wilmington 

J.  B.  Chadwick  (560) . 307  Avalon  Blvd. 


COLORADO 

Colorado  Springs 

Frank  Cotten,  Jr.,  (610)..  127  E.  Pikes  Peak 
Floyd  S.  Padgett  (611) . 19  E.  Pikes  Peak 

Denver 

Ernest  P.  DeMoulin,  Jr.  (419) . 

204  Midland  Savings  Bldg. 
V.  J.  Dunton  (612) . . .  .410  Midland  Sav.  Bldg. 
John  Evans,  Jr.  (914). . .  .1624  Tremont  Place 

N.  Lee  Foster  (613) . 504  C.  of  C.  Bldg. 

Van  Holt  Garrett  (648) . 650  17th  St. 

E.  Sanford  Gregory  (365) . 724  17th  St. 

Henry  S.  Hay,  Jr.  (91)..  1730  California  St. 

Harold  W.  Ingraham  (552) . 724  17th  St. 

Thomas  B.  Knowles  (543) . 724  17th  St. 

Andrew  J.  Konersmann  (822)... 724  17th  St. 
William  F.  Krentter  (765) . 

510  United  States  Natl.  Bk.  Bldg. 

Frank  L.  Lort  (762) . 1650  Broadway 

Hudson  Moore,  Jr.  (823) . . .  .1624  Tremont  PI. 

Max  Moore  (789) . 1725  California  St. 

George  B.  Morrison  (60) . 1650  Broadway 

Bobert  A.  Morrison  (133) ...  .1650  Broadway 
Kenneth  E.  Bichards  (915) . 650-17th  St. 

F.  H.  Tarbell  (824) . 724  17th  St. 

Arther  8.  Trace  (739) . 724  17th  St. 

Henry  C.  Van  Schaack  (665) _ 724  17th  St, 

Clarence  T.  Webb  (366).  .4820  East  19th  Ave. 
Walter  H.  WendeUn  (740) . 724  17th  St. 

Pueblo 

Bichard  J.  DesJardins  (614) . Box  815 


Thomas  J.  Downen  (615) . Box  1515 

D.  P.  Ducy  (134) . Box  815 

CONNECTICUT 

Bridgeport 

Balph  E.  Sprague  (41) . 171  State  St. 

Bristol 

Hilar;  S.  Driscoll  (119) . 126  Main  St. 

Hartford 

Bobert  J.  Gaghan  (136) . 31  Pratt  St. 

Bichard  F.  Jones,  Jr.  (137) . 49  Pearl  St. 

Curtis  M.  Middlebrook  (204) ....  18  Asylum  St. 

Thomas  J.  North  (766) . 49  Pearl  Street 

Charles  B.  Bice  (741) . 18  Asylum  St. 

Albert  M.  Borne  (205) . 11  Asylum  St. 

New  Haven 

Amos  G.  Hewitt  (402) . 205  Church  St. 

James  D.  Kauffman  (206)....  152  Temple  St. 

South  Norwalk 

John  M.  Glover  (238) . 6  Webster  St. 

Stamford 

Eich—d  W.  Fitch,  Jr.  (403) _ P.  O.  Box  162 

Woterbury 

John  M.  Hutchinson  (138) . . .  .195  N.  Main  St. 


DELAWARE 

Wilmington 

Arnold  Goldsborough  (562) _ 9  E.  12th  St. 

Emmett  S.  Hickman  (211).. 203  W.  Ninth  St. 

DISTRICT  OF  COLUMBIA 

Washington 

Bichard  L.  Boss  (599) . .  1321  Conn.  Ave.,  N.  W. 
J,  Wesley  Buchanan  (557) .  .1732  K  St.,  N.  W. 
Wesley  E.  Buchanan  (825) .  .1732  K  St.,  N.  W. 

George  M.  Carpenter  (616) . 

927  15th  Street,  N.  W. 

Lewis  F.  Colbert  (527) . 1931  K  St.,  N.  W. 

D.  Page  Cornwell  (826).. 739  15th  St.,  N.  W. 

James  Crane  (790) . 1614  K  Street,  N,  W. 

Baymond  D.  Evans  (564) . 

925  N.  Y.  Ave.,  N.  W. 

Boy  G.  Fristoe  (432) _ 1013  15th  St.,  N.  W. 

William  N.  Grimes,  Jr.  (472) . 

15th  and  Pennsylvania  Aves. 

Henri  P.  Henry  (286) . 

1321  Connecticut  Ave.,  N.  W. 

Bobert  T.  Highfield  (287) . 

1406  M  St.,  N.  W. 
Howard  F.  Humphries  (326)  .808  N.  Capitol  St. 

Frank  J.  Luchs  (4) . 1505  H  St.,  N,  W. 

Earl  M.  Mackintosh  (210) .  .Washington  Bldg. 

William  McAinsh,  Jr.  (916) . 

1200-15th  St.,  N.  W. 

F.  Moran  McConihe  (566) . 

1321  Conn.  Ave.,  N.  W. 

Henry  W,  Morgan,  Jr.  (567) . 

201  Southern  Bldg. 
Edward  T.  Offutt,  Jr.  (327) .  .1505  H  St.,  N.  W. 

Bussell  C.  Parsons  (917) . 

Washington  Building 


DECEMBER 


Certified  Property  Managers 


Herbert  M.  Pasewalk  (328) . 

303  Seventh  St.,  N.  W. 

Nathan  Poole  (277) . 1737  K  St.,  N.  W. 

Ross  L.  Totten  (568) . 900  F  St.,  N.  W. 

James  E.  Tucker  (918) .  .3515-14th  St.,  N.  W. 

Carey  Winston  (569) . 739  15th  St.,  N.  W. 

Tighe  E.  Woods  (281)  Office  of  Housing 
Expediter . 18th  and  Constitution 

FLORIDA 

Jacksonville 

Richard  D.  Barker  (528).. 113  E.  Forsyth  St. 
Edward  Dwelle,  Jr.  (448).  .113  E.  Forsyth  St. 

Norman  C.  Edwards  (870) . 

1814  Hendricks  Ave. 

Mai  Haughton,  Jr.  (141) . 108  W.  Bay  St. 

George  B.  Mason,  Jr.  (239)... P.  O.  Box  4637 

Miami 

A.  T.  Beckwith  (827) . 19  W.  Flagler  St. 

William  G.  Heck,  Jr.  (828) .  .19  W.  Flagler  St. 

Fuller  L.  Kendrick,  Jr.  (829) . 

Dade  Commonwealth  Title  Co., 
Amer.  Bk.  Bldg 

Kenneth  S.  Keyes  (5) . 19  W.  Flagler  St. 

Charles  A.  Post  (742) . 151  N.  E.  3rd  St. 

Theodore  W.  Slack  (696)  .  .730  Ingraham  Bldg. 
H.  H.  Trice  (800) . 144  N.  E.  2nd  Ave. 

Miami  Beach 

David  B.  Isen  (830) . 420  Lincoln  Rd. 

Neptune  Beach 

Norman  A.  Minchew  (877).... 217  First  St. 
Orlando 

Frank  S.  Crebs  (878) . 507  Metcalf  Bldg. 

S.  M.  Heasley  (506)  ...  .15  W.  Washington  St. 

Passagrille  Beach 

George  C.  Boughgarden  (831) . 

2506  Passagrille  Way 

St.  Petersburg 

Weyman  Willingham  (329) . 

409  Florida  Power  Bldg. 

Tampa 

Carlton  C.  Cone  (248)  . . .  .442  W.  Lafayette  St. 

Julian  W.  Cooper  (61) . Box  29 

Jay  L.  Hearin  (6) . Box  2048 

M.  H.  Mabry  (93) . Box  1320 

L.  F.  Pallardy  (558) . Box  1952 

Henry  E.  Smoak  (832)  ....  1219  S.  Howard  Ave. 

West  Palm  Beach 

J.  E.  Hollenbeck  (94) . 108  S.  Olive  Ave. 

L.  M.  Studstill  (144) . 108  S.  Olive  Ave. 

GEORGIA 

Atlanta 

Alvin  B.  Cates  (697) . 201  Hurt  Bldg. 

John  F.  Clegg  (433).  .547  Peachtree  St.,  N.  E. 

H.  W.  DiCristina  (833) . P.  O.  Box  2090 

Morris  M.  Ewing  (271) .  .65  Forsyth  St.,  N.  W. 

W.  J.  Hogan,  Jr.  (145) . 

141  Carnegie  Way,  N.  W. 

Paul  C.  Maddox  (272) _ 506  Standard  Bldg. 

W.  R.  Otis  (908).. 820  Rhodes-Haverty  Bldg. 


147 


Frank  C.  Owens  (7) . 521  Grant  Bldg. 

Wister  A.  Sharp  (919) . 

39-41  Forsyth  St.,  N.  W. 
G.  M.  Stout  (920).. 39-41  Forsyth  St.,  N.  W. 

Boyd  F.  White  (834) . 521  Grant  Bldg. 

Ward  Wight  (146) . 202  Healey  Bldg. 

Augusta 

Adrian  B.  Sherman  (62) . 133  Eighth  St. 

Macon 

William  G.  Hardeman  (449). 563  Mulberry  St. 

Thad  E.  Murphey  (570) . 470  Cherry  St. 

Thomas  E.  Turner,  Jr.  (879). 564  Mulberry  St. 

Savannah 

Henry  Lee  Brown  (801) . 14  Bryan  St.,  E. 

Robt.  P.  Constantine  (651) ...  .22  E.  Bryan  St. 

Robert  J.  Dotson  (768) . 

Cor.  Bryan  &  Whitaker 

Herbert  F.  Gibbons  (802) . 5  York  St.,  E. 

Thomas  C.  Helmly  (698) . 7  Bull  St. 

Samuel  Hornstein  (767) . 8  West  State  St. 

O.  P.  Jenkins  (803) . 11  York  St.,  E. 

William  F.  Lynes,  Jr.  (652)  ...  .31  Drayton  St. 
Ralph  E.  Metzger  (666) . llVii  E.  York  St. 

ILLINOIS 

Aurora 

Herman  C.  Oifutt  (699) . 15  Island  Ave. 

Carbondale 

1.  W.  Dill  (89) . 217  W.  Main  St. 

Chicago 

Abram  L.  Alcorn  (330)  ...  .16  N.  Dearborn  St. 
Arthur  L.  Anderson  (434).. 7  S.  Dearborn  St. 
Warner  G.  Baird  (836).. 215  N.  Dearborn  St. 
Robert  B.  Bell  (858).. 4046  N.  Keystone  Ave. 

John  C.  Bowers  (147) . 4628  Broadway 

Kendall  Cady  (126) . 38  S.  Dearborn  St. 

James  J.  Carroll  (148) . 1355  E.  53rd  St. 

John  F.  Cary  (435) . 7  S.  Dearborn  St. 

Martin  A.  Culhane  (743) . 4545  Broadway 

James  C.  Downs,  Jr.  (1)..38  S.  Dearborn  St. 
John  McMullen  Ducey  (367).  .343  S.  Dearborn 

Charles  William  Ehrat  (77) . 

3180  Sheridan  Rd. 
William  Everett  (837).  .919  N.  Michigan  Ave. 
Tom  Fleming  (838).... 919  N.  Michigan  Ave. 
James  E.  Gallagher,  Jr.  (285) .  .461  E.  111th  St. 

John  H.  Hagerty  (90) . 157  E.  Erie  St. 

John  L.  Hall  (839) . 2618  Peterson  Ave. 

Henry  T.  Holsman  (78) . 1501  E.  57th  St. 

George  W.  Kemp,  Jr.  (805)..  1172  E.  63rd  St. 

Ferd  Kramer  (212) . 16  N.  Dearborn  St. 

Fred  M.  Lorish  (8) . 1355  E.  53rd  St. 

Edwin  H.  Melone  (347). . .  .5637  W.  Lake  St. 
Donald  F.  Moore  (880). . .  .7748  Ashland  Ave. 

Richard  Lawrence  Nelson  (404) . 

38  S.  Dearborn  St. 
John  S.  Pemberton  (881).. 3180  Sheridan  Rd. 
Leslie  M.  Price  (921).. 6826  Stony  Island  Ave. 
Frank  G.  Reynolds  (405)  .  .500  N.  Dearborn  St. 
Harold  J.  Rieger  (859).. 500  N.  Dearborn  St. 
Bert  V.  Robins  (617) ..... .Gordon  Strong  Co., 

209  S.  State  St. 
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Ralph  J.  Silverwood  (700) .  .1505  East  67th  St. 
Percy  E.  Wagner  (348).. 6236  Cottage  Grove 
Jerome  A.  Weitzel  (882).. 411  Blackhawk  St. 

Evanston 

William  O.  Campbell  (415) ...  .12  Milburn  Pk. 

Archibald  O.  Jennings  (860) . 

1571  Sherman  Ave. 

Oak  Park 

Whitney  W.  Bowers  (406) . .  1043  South  Blvd. 

David  D.  Decker  (349) . 1119  Pleasant  St. 

Sanborn  O.  Houser  (350) ....  1026  North  Blvd. 
Thomas  A.  Sumner  (840).. 429  N.  Marion  St. 
Peoria 

Martin  T.  Butler  (871) ....  101  S.  Adams  St. 
William  W.  Elsesser  (791). 308  Lehmann  Bldg. 
David  L.  Keith  (861) ..  .First  Natl.  Bk.  Bldg. 

INDIANA 

Anderson 

A.  L.  McKee  (701) . 

1605  Euclid  Dr.,  Elmhurst 

Gory 

Kenneth  A.  Parmelee  (862) . . .  .569  Broadway 

Hammond 

Edward  B.  Kaelin  (9).... 5231  Hohman  Ave. 
Indianapolis 

Berkley  W.  Duck,  Jr.  (841).  .251  N.  Delaware 
M.  L.  Hall  (70) . 129  E.  Market  St. 

South  Bend 

George  B.  Jones  (842) .  .230  W.  Jefferson  Blvd. 
Marlin  Miller  (369) . 1101  BeUevue 

B.  Park  Wickizer  (572)  .230  W.  Jefferson  Blvd. 

Valparaiso 

Harry  A.  Chetham  (804) . 7  Lincoln  Way 

IOWA 

Council  Bluffs 

Bruce  P.  Baker  (667) . 21  S.  6th  St. 

John  B.  Wadsworth  (668) . 136  S.  Main 

Paul  E.  Weaver  (669) . 550  Mynster 

Des  Moines 

Ralph  L.  Jester  (313) . 209  Fleming  Bldg. 

Arthur  S.  Kirk  (129) . 507  9th  St. 

KANSAS 

Dodge  City 

L.  F.  Meyers  (618) . 503  First  Avenue 

Hays 

A.  F.  Bieker  (619) . 709  Main  St. 

Ness  City 

Vyrl  W.  Levan  (620) . P.  O.  Box  55 

Topeka 

Howard  Lyngar  (702) _ New  England  Bldg. 

David  Neiswanger  (124).... New  Eng.  Bldg. 

Wichita 

Hobart  C.  Brady  (370) _ 1002  Bitting  Bldg. 

Melvin  M.  Williams  (288) . 

Wheeler  Kelly  Hagny  Bldg. 


KENTUCKY 

Covington 

E.  J.  Legg  (573) . 601  Madison  Ave. 

Louisville 

Harry  W.  Goodman  (10) . 

601  Louisville  Tr.  Bldg. 


LOUISIANA 

Baton  Rouge 

J.  Bussell  Doiron  (600) . Box  218 

New  Orleans 

George  Danziger  (883) . 822  Union  St. 

Stanley  M.  Lemarie  (734).. 829  Union  Street 

J.  Wallace  Paletou  (371) . 310  Carondelet 

W.  J.  Villarrubia  (691) . 812  Perdido  St. 


F.  Poche  Waguespack  (884).. 812  Perdido  St. 

MARYLAND 

Baltimore 

N.  Stanley  Bortner  (507).. 912  Keyser  Bldg. 
Wallace  H.  Campbell  (807).. 4810  Boland  Ave. 

George  M.  Hampson  (79) . 

1602  Munsey  Bldg. 
Charles  H.  Hurley  (289) . . .  .4810  Boland  Ave. 

Edward  F.  Lyman  (511) _ 909  N.  Charles  St. 

William  J.  Martin  (473) . 

100  W.  Uni.  Parkway 
John  McC.  Mowbray  (922) .  .4810  Boland  Ave. 
Peyton  B.  Strobel  (372).. 2206  N.  Charles  St. 

E.  Randolph  Wootton  (808) .  .701  Cathedral  St. 

MASSACHUSETTS 

Boston 

James  H.  Alphen  (529) . 31  State  St. 

Watson  G.  Cutter  (95) . 84  State  St. 

William  H.  Dolben  (499)..  161  Devonshire  St. 

Basil  Gavin  (450) . 8  Newbury  St. 

Ralph  T.  Horn  (575) . 79  Milk  St. 

Carleton  Hnnneman  (362).... 5  Arlington  St. 
J.  Howard  Loughman  (96) ....  1C  P.  O.  Square 

F.  Paul  Morgan  (250) . 45  Milk  St. 

John  Nordblom  (97) . 50  Congress  St. 

Robert  C.  Nordblom  (12) . 50  Congress  St. 

William  Pease  O’Brien  (458) . 10  State  St. 

Lorin  D.  Paine  (213) . 31  State  St. 

James  Mason  Bothwell  (98) . 

107  Massachusetts  Ave. 

Joseph  0.  Skinner  (574) . 50  Congress  St. 

Frank  B.  Sylvester  (704).... 50  Congress  St. 

Frederick  Wayland  (531) . 

1970  Commonwealth  Ave. 

Brighton 

James  M.  Bowler  (705) . 

1568  Commonwealth  Ave. 

Henry  G.  Kiggen  (530) . 

1568  Commonwealth  Ave. 

Harold  L.  Niles  (500) . 

1568  Commonwealth  Ave. 

Brookline 

William  H.  Dyer  (71) . 1318  Beacon  St. 

CUfford  V.  Miller  (13) . 1394  Beacon  St. 

Benjamin  A.  Richardson  (100) . 

1394  Beacon  St. 


DECEMBER 


Certified  Property  Managers 

Abraham  M.  Sonnabend  (508).  1870  Beacon  St. 
Cambridge 

Leslie  C.  Bead  (653) . 18  Brattle  St. 

E.  Burbank  Said  (763)  .689  Massachusetts  Ave. 
Edward  S.  Stimpson  (532)...  .185  Albany  St. 

Lexington 

Donald  D.  Hathaway  (291) . 84  Shade  St. 

Lynn 

Charles  W.  Turner  (14) . 56  Central  Ave. 

Monsfield 

Francis  Lincoln  Buswell  (290).. 41  Benefit  St. 
Somerville 

Harry  A.  Gilbert  (15) . 385  Broadway 

Edward  G.  Pyne  (654) . 385  Broadway 

Springfield 

Henry  M.  Clark  (101) . 100  Broadway 

MICHIGAN 

Battle  Creek 

Charles  V.  Perrett  (885). 46  E.  Michigan  Ave. 
Detroit 

Howard  Bliss  (292) . 600  Dime  Bldg. 

Lee  Builta  (923) . 300  Lafayette  Bldg. 

Isaac  Jacob  Cohen  (150) . 

3711  Woodward  Ave. 

Frank  A.  DeBoos  (621) . 1015  Ford  Bldg. 

John  A.  Dodds  (16) _ Suite  518,  Buhl  Bldg. 

Kenneth  Draper  (706) . 530  Shelby  St. 

T.  H.  Evans  (209) . 15818  Puritan  Ave. 

Thomas  J.  Fitzgerald  (314) ....  530  Shelby  St. 
William  Gerhardt  (752).. 2100  Barium  Tower 

Walter  Guibord  (670) . 3600  Book  Tower 

William  C.  Haines  (293)..  176  E.  Grand  Blvd. 

Lewis  H.  Haskins  (152) _ 1009  Ford  Bldg. 

Jerry  C.  Hayes  (707) _ 520  Hammond  Bldg. 

Richard  S.  Hickey  (863).  .211  W.  Congress  St. 

H.  P.  Holmes  (63) . 416  Hammond  Bldg. 

Prank  A.  Howes  (397) . . .  .748  Free  Press  Bldg. 
Donald  D.  James  (215).. 700  Penobscot  Bldg. 
James  C.  Johnston  (153) .  .1333  Majestic  Bldg. 

Frank  T.  King  (154) . 527  Majestic  Bldg. 

William  G.  Kirby  (708) . 

500  Michigan  Bank  Bldg. 

S.  Fred  Pack  (709) . 1432  Dime  Bldg. 

Norman  C.  Scudder  (459) . 

1780  Penobscot  Bldg. 

Lee  E.  Silloway  (18) _ 8th  Floor,  Buhl  Bldg. 

John  S.  Spencer  (155) . . .  .416  Hammond  Bldg. 

William  Wright  Tanney  (711) . 

614  Hammond  Bldg. 

Clarence  W.  Treadwell  (576) . 

1002  Lafayette  Bldg. 

Robert  W.  Treadwell  (407) . 

1002  Lafayette  Bldg. 
R.  Bliss  Wolfe  (623) . Lafayette  Building 

E.  Lansing 

Albert  L.  Ehinger  (577) . .  124  W.  Grand  River 
Flint 

aaude  O.  Darby  (373)  .301-5  P.  P.  Smith  Bldg. 
George  C.  Eellar  (261). . .  .304  Sherman  Bldg. 
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Mark  H.  Piper,  Jr.  (659) . 

602  F.  P.  Smith  Bldg. 

Grand  Rapids 

Silas  F.  Albert  (156) . 500  Keeler  Bldg. 

Robert  J.  Ogden  (501) . 

906  Peoples  Natl.  Bank  Bldg. 

Lansing 

Emil  E.  GaUas  (771)  . . . 123  S.  Grand 

Edward  G.  Hacker  (19) . 

221 W.  Washtenaw  St. 
Russell  F.  Phillips  (398).. 520  S.  Washington 

William  Joseph  Porter,  Jr.  (157) . 

904  Prudden  Bldg. 

C.  Rowland  Stebbins  (20) . 

124  N.  Washington  Ave. 

Muskegon 

Harvey  I.  Nedeau  (294) .  .Jefferson  at  Webster 
Pontiac 

Kenneth  G.  Hempstead  (864)  .102  E.  Huron  St. 
Floyd  Kent  (502) . 24  West  Lawrence  St. 

MINNESOTA 

Duluth 

Bert  L.  Struble  (671) . 230  W.  Superior 

Minneapolis 

Fred  L.  Chapman  (208).. 519  Marquette  Ave. 
Maurice  Engler  (672).... 400  First  Ave.,  N. 
Edward  W.  Kellogg  (592). 519  Marquette  Ave. 

E.  R.  Price  (64) . 612  Second  Ave.,  S. 

James  R.  Thorpe  (65). . .  .519  Marquette  Ave. 
John  B.  Welch  (924) . 2415  Third  Ave.  S. 

MISSISSIPPI 

Jackson 

Leon  T.  Rogers  (21) . Box  486 

Swep  S.  Taylor  (792) . 

201  Deposit  Guaranty  Bk.  Bldg. 

MISSOURI 

Joplin 

Charles  E.  Byrd  (712). 214%  West  Fourth  St. 
Kansas  City 

George  F.  Akright  (675) . Victor  Bldg. 

Byron  G.  Bliss  (351) . 404  Fidelity  Bldg. 

George  M.  Bliss  (103) . 921  Walnut  St. 

Harold  W.  Brown  (692).... 200  Victor  Bldg. 
William  J.  Campbell  (744).. 300  Bryant  Bldg. 

John  F.  Campion  (713) . 2  East  39th  St. 

David  B.  Childs  (352) . 509  Victor  Bldg. 

Charles  F.  Curry  (158) . . .  .921  Baltimore  Ave. 
Marvin  C.  Holmes  (843) ...  .1801  Grand  Ave. 

Lewis  Kitchen  (714) . 928  Grand  Ave. 

J.  Ward  McPherson  (578).. Land  Bank  Bldg. 
W.  Herbert  Myers  (886) . . .  .1004  Grand  Ave. 
Arnold  Norman  (461).... 909  Baltimore  Ave. 

Carl  Ragsdale  (542) . 200  Temple  Bldg. 

Carl  B.  Rechner  (295) . 1002  Walnut  St. 
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Raymond  K.  Sheriff  (509) _ 1002  Walnut  St. 

Lowell  Goodman  Simonds  (251) . 

409  Dwight  Bldg. 
William  R.  Stanley  (375) ...  .1002  Walnut  St. 

WooWord  C.  Taylor,  Jr.  (376) . 

1002  Walnut  St. 
Earl  K.  Townsdin  (624) . . .  .212-14  E.  10th  St. 

Robert  W.  Tureman  (593) . 

1319  Commerce  Bldg. 

Frank  L.  Woodward  (660) . 

114  W.  10th  St.  Bldg. 

St.  Joseph 

William  C.  Barrow  (625).  .816  Frederick  Ave. 
Howard  R.  Sisson  (716) . 708  Francis  St. 


St.  Louis 

William  F.  Baggerman  (315) . 

5330  Delmar  Blvd. 

H.  L.  Comet,  Jr.  (296) . 719  Chestnut  St. 

Ralph  F.  D’Oench  (252).. 3932  Lindell  Blvd. 

Carol  V.  Laux  (463) . 4658  Gravois  Blvd. 

Louis  Maginn  (22).. Rm.  1118,  721  Olive  St. 

F.  B.  Martin  (745) . 224  N.  4th  St. 

Elliott  S.  Miller  (23) . 317  N.  11th  St. 

E.  W.  Salisbury  (368). Rm.  1118,  721  Olive  St. 
Ralph  Stevener  (673) ... .3658  W.  Pine  Blvd. 

Clarence  M.  Turley  (693) . 

1321  Ambassador  Bldg. 
Theodore  J.  Weber  (844)... 6401  Manchester 
Delbert  S.  Wenriick  (120). 3658  W.  Pine  Blvd. 

NEBRASKA 

Alliance 

Ethel  J.  Graham  (626) . Box  244 

Grand  Island 

Robert  8.  Wenger  (746) . 117%  W.  3rd  St. 

Hastings 

LaMoine  Hillers  (717) _ 231  N.  Lincoln  Ave. 

W.  A.  Knicely  (770). . .  .124  N.  Hastings  Ave. 

Lincoln 

Walter  L.  Blore  (674) . 613  Sharp  Bldg. 

McCook 

Lyle  A.  Wiedman  (627) . 501  E.  First  St. 

Omaha 

Arthur  A.  Allwine  (718) . 832  S.  24th 

Helen  E.  Benedict  (747) ...  .2024  N.  16th  St. 

E.  R.  Clayton  (677) _ 1001  City  Natl.  Bank 

Albert  J.  Covert  (719) . 554  S.  25th  Ave. 

Harlan  G.  Easton  (628).. 527  Securities  Bldg. 

Victor  C.  Graham  (678) . 1701  Harney  St. 

Harold  J.  Grove  (679) . 208  8.  18th  St. 

William  B.  Hargleroad,  III  (464) . 

Office  330,  1904  Farnam  St. 

Theodore  H.  Maenner  (579) . 

808  City  Natl.  Bk.  Bldg. 

Hiram  S.  Manville  (720) . 904  N.  40th  St. 

Harold  C.  Payne  (721) . 226  Barker  Bldg. 

Lloyd  M.  Peterson  (680) . 

500  First  Natl.  Bk.  Bldg. 

Lilyan  A.  Richards  (722) . 

808  CSty  Natl.  Bk.  Bldg. 

Jesse  L.  Schroeder  (748) . 1911  Harney  St. 

Robert  W.  York  (655) . 

500  First  Natl.  Bank  Bldg. 


NEW  JERSEY 

Asbury  Park 

Theodore  F.  Appleby  (42) . 

Main  St.  &  Mattison  Ave. 

Atlantic  City 

Rudolph  J.  Bushell  (219) . 

245  So.  Vermont  Ave. 

Bernard  F.  Dever  (159) . 

S.  E.  Cor.  California  &  Atlantic  Aves. 

Joseph  D.  Farrington  (160) . 

21  S.  Tennessee  Ave. 
Edward  D.  Gottlieb  (121).  .1516  Atlantic  Ave. 

Byron  Jenkins  (32) . 

4803  Atlantic  Ave.,  Ventnor 
Russell  C.  Roney  (72)....  1421  Atlantic  Ave. 

Bcsking  Ridge 

Thomas  F.  Maher,  Jr.  (355) . 

State  Highway  32 

Bayonne 

Harold  G.  Tucker  (887) . 726  Broadway 

Brooklawn 

Leon  M.  Glair  (162) .  .Broadway  &  Chestnut  St. 
Camden 

John  H.  Abrams  (772) . 540  Cooper  St. 

Alexander  Cooper  (163) . 700  Federal  St. 

Ellis  Goodman  (164) . 515  Market  St. 

Earl  R.  Lippincott  (165) . 721  Market  St. 

J.  William  Markeim  (43) . 540  Cooper  St. 

Charles  R.  Myers,  2nd  (24) .  .12  N.  Seventh  St. 

C.  Armel  Nutter  (74) . 509  Cooper  St. 

Harold  P.  Nutter  (166) . 509  Cooper  St. 

Reba  N.  Obus  (167) . 101  N.  Seventh  St. 

Abraham  J.  Rosenfeld  (168).. 709  Market  St. 

Roy  R.  Stewart  (253) . 142  N.  Broadway 

Leon  E.  Todd  (75) . 2623  Westdeld  Ave. 

East  Newark 

Charles  Toyen  (510) . 900  Passaic  Ave. 

East  Orange 

Henry  M.  Lesher  (25) . 58  N.  Grove  St. 

Martin  Reed,  Jr.  (845) . 614  Central  Ave. 

George  W.  Seiler,  Jr.  (106) _ 520  Main  St. 

Harry  A.  Taylor  (2) . 520  Main  St. 

Elizobeth 

Prank  J.  Brown  (73) . 160  Elmora  Ave. 

J.  Carroll  Dolan  (629) . 250  N.  Broad  St. 

John  D.  Gumper  (873) _ 261  N.  Broad  St. 

Frederick  H.  Hoffmann  (595) . .  1  Union  Square 

L.  8.  Kaufman  (400) . 107  Jefferson  Ave. 

R.  Mason  Kirkland  (26) . 125  Broad  St. 

Bertram  B.  Miller  (80) . 261  N.  Broad  St. 

C.  S.  Stallard  (3.53) . 280  N.  Proad  St. 

Max  Tieger  (122) . 215  Broad  St. 

A.  W.  Van  Horn  (580) . 250  N.  Broad  St. 

Englewood 

George  R.  Pessler  (254) . 98  Grand  Ave. 

Hillside 

Louis  J.  Hess  (682) . 150  Hillside  Ave. 

Hoboken 

Clinton  B.  Snyder  (485) . 61  Newark  St. 
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Irvington 

John  M.  Cullerton  (630).  1207  Springfield  Ave. 

Jersey  City 

Edward  F.  Garbin  (169).... 879  Bergen  Ave. 
Walter  Koster  (389)  .  .2325  Hudson  Boulevard 

William  F.  May  (395) . Kislak  Bldg. 

Harry  V.  Moser  (333) . 850  Bergen  Ave. 

Ben  Schlossberg  (267) . 896  Bergen  Ave. 

Murray  B.  Siegel  (170) . 32  Journal  Sq. 

D.  E.  C.  Somers  (128) . 700  Bergen  Ave. 

Anna  8.  Wolf  (487) . 389  Jackson  Ave. 

Kearny 

Isidor  Mintz  (535) . 508  Kearney  Ave. 

Maplewood 

J.  Lewis  Fiacre  (334)..  1874  Springfield  Ave. 
Lionel  C.  Hartford  (491) . 7l  Oakland  Bd. 

Merchantville 

Harry  A.  Willson  (28)  .Cove  Bd.  &  Wayne  Ave. 
Montclair 

George  H.  Stanton  (436) . 16  Church  St. 

Sydney  M.  Valentine  (488) . 16  Church  St. 

John  Young,  Jr.  (489) . . .  .406  Bloomfield  Ave. 

Newark 

Sidney  G.  Bedworth  (354)... 24  Branford  PI. 

Seely  Cade  (46) . 744  Broad  St. 

Harry  Goddington  (391) _ 50  Commerce  St. 

Thomas  E.  GoUeton  (581) . . .  .515  Clinton  Ave. 

David  Cronheim  (45) . 39  Branford  PI. 

Sargent  Dumper  (297) . 744  Broad  St. 

Harry  D.  Epstein  (865) ...  .20  Branford  Place 
James  J.  Fitzsimmons  (298) . . .  .51  Clinton  St. 
Walter  J.  Gill  (582) ...  .1180  Baymond  Blvd. 

Herbert  E.  Goldberg  (475) . 60  Park  PI. 

W.  Edson  Huegel  (492) . 17  Academy  St. 

Ormonde  A.  Kieb  (300) . 18  Beaver  St. 

Sanford  Krasner  (493) . 60  Park  PI. 

Edward  B.  McCaffrey  (125) _ 605  Broad  St. 

Herbert  O.  Metzger  (793) . 786  Broad  St. 

Louis  J.  Nass  (301) . 58  Park  PI. 

Arthur  G.  Pulis.  Jr.  (749).... 509  Orange  St. 

Albert  C.  Baehlin  (521) . 17  Academy  St. 

Joel  L.  Schlesinger  (335) . 31  Clinton  St. 

Milton  Stem  (495) . 744  Broad  St. 

Harry  J.  Stevens  f81) . 478  Central  Ave. 

Leslie  Stevens  (683) . 786  Broad  St. 

Carlo  C.  Tipaldi . 228  Mt.  Prospect  Ave. 

George  N.  Weiman  (302) . 60  Park  PI. 

Newton 

Adolphus  Newman  Lockwood  (172) . 

17  Main  St. 

North  Bergen 

Gristine  B.  Nolan  (29) .  .4500  Bergen  Turnpike 


Passaic 

Gilbert  D.  Bogart  (273) . 667  Main  Ave. 

Paterson 

Samuel  P.  Vought  (123) . 7-13  Smith  St. 
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Plainfield 

Albert  B.  Walker  (393) . 201  Park  Ave. 

Princeton 

Edmund  D.  Cook  (173) . 186  Nassau  St. 

Ridgewood 

S.  William  Walstrum  (174) . 

201  E.  Bidgewood  Ave. 

Rutherford 

EUwood  S.  New  (421) . 6  Ames  Ave. 

Short  Hills 

Hawley  Jaquith  (390) . Canoe  Brook  Bd. 

S.  Orange 

Frederic  L.  Wolf,  Jr.  (583) . 

7  South  Orange  Ave. 

Summit 

Elmer  G.  Houston  (684) . 12  Maple  St. 

Teaneck 

Alexander  Summer  (47).. 791  Queen  Ann  Bd. 
Trenton 

Alfred  J.  Bernstein  (596) . 

Broad  St.  Bank  Bldg. 

H.  S.  Kline  (176) . 154  W.  State  St. 

Union 

Leonard  J.  Zehnbauer  (48) . 

998  Stuyvesant  Ave. 

Westwood 

Walter  E.  Hudson  (317) ...  .25  Westwood  Ave. 
Clifton  F.  Trimble  (497) . 284  Third  Ave. 

NEW  YORK 

Buffalo 

Harold  E.  Barker  (631) . 47  W.  Huron  St. 

Joseph  W.  Becker  (536)....  19  S.  Division  St. 

Bichard  B.  Morris  (925) . 505  Abbott  Bd. 

Fenton  M.  Parke  (906) . 66  Niagara  St. 

Philip  W.  Bansom  (537) . 7  Court  St. 

Ellsworth  Short  (846) . 170  Franklin  St. 

J.  B.  Wood  (379) . 2747  Main  St. 

Metropolitan  City  of  New  York 

Borough  of  Brooklyn 

James  P.  Clark  (178) . 478  Graham  Ave. 

Frank  A.  Matrunola  (237).  .6903  Fourth  Ave. 
Albert  B.  Mencone  (377) .  .1176  Bushwick  Ave. 
Harry  A.  Moehring  (378) . 660  Fulton  St. 

I.  Jerome  Biker  (888) _ 201  Montague  St. 

Borough  of  Manhattan 

Herman  A.  Acker  (82)... 717  Lexington  Ave. 
Gordon  S.  Braislin  (889).... 545  Fifth  Ave. 
E.  E.  Burkhard  (420)  .  .E.  B.  Brooks  &  Co.,  Inc. 

1  E.  57th  St. 

J.  Francis  CahUl  (241) . 235  W.  14th  St. 

J.  Clydesdale  Cushman  (928) .  281  Madison  Ave. 
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AUce  B.  Dodd  (456) . 26  W.  8th  8t. 

Arthur  Eckstein  (799) . 370  Seventh  Ave. 

Matthew  G.  Ely  (890) . 76  William  St. 

Leonard  L.  Farber  (927).  1034  Lexington  Ave. 
Harry  B.  Helmsley  (538). . .  .44  East  23rd  St. 
Herbert  R.  Houghton  (394) ....  12  E.  41st  St. 

S.  Edwin  Eazdin  (182) . 90  Broad  St. 

George  Eeiller  (423) . 225  Fifth  Ave. 

Donald  O.  Kingman  (584) . 93  Worth  St. 

William  MacBossie  (86) . 41  Park  Bow 

Harry  E.  Mneeke  (503) . 530  Fifth  Ave. 

Walter  Oertly  (451) . 274  Madison  Ave. 

Lloyd  J.  Phillips  (891)....  134  West  72nd  St. 

Howard  M.  Sonn  (892) . 4060  Broadway 

Maurice  B.  Spear  (183) . 225  Fifth  Ave. 

F.  Durand  Taylor  (274) . 93  Worth  St. 

Boyd  E.  Wilson  (893) . 100  Fifth  Ave. 

Borough  of  Queens 

Henry  L.  Ammon  (926) . 

Chatham  Phenix  Bldg.,  L.  I.  City 

George  C.  Johnston,  Jr.  (866) . 

75-08  Roosevelt  Ave.,  Jackson  Heights 

Prank  S.  O’Hara  (437) . 

40-10  82nd  St.,  Jackson  Heights 

Westchester  County 

Raymond  B.  Beatty  (256) . 

72  Garth  Bd.,  Scarsdale 

Harry  D.  Cole  (180) . 

1  Stevens  Ave.,  Mount  Vernon 

Owen  A.  Mandeville  (750) . 

364  Post  Bd.,  Larchmont 


Rochester 

John  J.  Cokey  (929) . 53  E.  Main  St. 

Syracuse 

L.  T.  Eagan  (337)  .  .205  Starrett-Syracuse  Bldg. 

George  J.  Goldstein  (522)  . 

604  S.  A.  and  E.  Bldg. 
Richard  N.  Groves  (512)..  121  E.  Genesee  St. 
Donald  T.  Pomeroy  (184) .  .327  Montgomery  St. 

NORTH  CAROLINA 

Asheville 

J.  T.  Chiott  (894) . Box  2123 

Chorlotte 

Hampton  B.  Keller  (452) _ 413  S.  Tryon  St. 

Durham 

W.  A.  Lutz  (685) . 109  Market  St. 

High  Point 

Ed  Mendenhall  (467)..  116  W.  Washington  St. 
Winston-Salem 

Stuart  Bondurant  (453).. 210  W.  Fourth  St. 
OHIO 

Akron 

Chauncey  G.  Howell  (303) . 

403  Second  Nat.  Bldg. 
Bernard  W.  Ley  (185) . 1099  S.  Main  St. 


Clinton  B.  Miller  (632) . 330  S.  Main  St. 

Louis  Wolcott  (633) . 

403  Second  Natl.  Bank  Bldg. 

Canton 

Fred  H.  Broad  (438). . .  .700  Harter  Bk.  Bldg. 
George  W.  Gosser  (410) .  .127  Second  St.,  N.  E. 

T.  K.  Harris  (634) . 127  Second  St.,  N.  E. 

Samuel  S.  Sherman  (635) . 

700  Harter  Bank  Building 

Cincinnati 

Robert  A.  Cline  (83) . The  Enquirer  Bldg. 

Erwin  G.  Downing  (275) . 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 
L.  Y.  DuBois  (84)  .S.  W.  Cor.  Fifth  &  Main  Sts. 

Julius  J.  Heidacher  (585) . 

1027  Enquirer  Bldg. 

Robert  J.  Huller  (847) . 617  Vine  St, 

Ellsworth  P.  Ireland  (554) . .  4500  Carew  Tower 
Howard  W.  Jones  (751)..  1027  Enquirer  Bldg. 
Carl  A.  Mayer  (49).  .1515  First  Nat.  Bk.  Bldg. 

Kent  L.  Phillips  (907) . 

1002  Chamber  of  Commerce  Bldg. 

Robert  E.  Poysell  (930) . 

1204  Second  Nat  ’1.  Bk.  Bldg. 

Robert  W.  Rieckholf  (636) . 

Ill  East  Fourth  Street 

R.  Gordon  Tarr  (637) . 612  W.  Fifth  St. 

Lewis  A.  White  (50).  .Seventh  &  Walnut  Sts. 
William  R.  Young  (587) . Schmidt  Bldg. 

Cleveland 

Roy  G.  Carpenter  (380) _ Euclid  30th  Bldg. 

William  A.  Fox  (476) . 3030  Euclid  Ave. 

Louis  E.  Goldman  (MO) . 71  Euclid  Bldg. 

Karl  F.  Kaserman  (895) .  1404  East  Ninth  St. 
Carlton  Schultz  (36).. The  B.  F.  Keith  Bldg. 
Ray  M.  Shimmon  (471) .  .805  Hippodrome  Bldg. 
Lament  H.  Stofer  (443)... 6523  Euclid  Ave. 
William  B.  West  (867)  . . .  .925  Guardian  Bldg. 


Columbus 

Wallace  E.  Nelson  (638) . 40  W.  Gay  St. 

Harold  P.  Zeig  (381) . 581 E.  Town  St. 


Dayton 

William  E.  Bohlender  (773) . 

906  Callahan  Bldg. 
Sidney  Eisenberger  (454).... 729  Grand  Ave. 
L.  H.  Steinman  (602).... 232  N.  Ludlow  St. 

East  Cleveland 

Eldon  R.  Leo  (447) . 2009  Stanwood  Road 

Hamilton 

Richard  T.  Hosier  (469) . 

S.  E.  Cor.  2nd  &  High  Sts. 

Lakewood 

William  C.  Crawford  (440).. 2189  Mars  Ave. 
Shaker  Heights 

Charles  E.  Norlin  (515) ...  .16718  Kenyon  Rd. 
Springfield 

Harold  S.  Goodrich  (338) . 

25  New  Zimmerman  Bldg. 

Toledo 

Laurel  Q.  Blair  (411) . 810  Madison  Ave. 
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OKLAHOMA 

Muskogee 

Earl  G.  Anthis  (903) . 

305-08  Metropolitan  Bldg. 
E.  R.  Bryant  (639) . 1306  Boston 

Oklahoma  City 

V.  J,  Booth  (774) . 410  Perrine  Bldg. 

Harold  F.  Bradburn  (794) . 

Fidelity  Natl.  Bldg. 

E.  L.  Gragg  (775) . 1400  Petroleum  Bldg. 

Cecil  L.  Turner  (848) . 210  Perrine  Bldg. 

Okmulgee 

Addison  Sessions  (283). . .  .Ill  N.  Grand  Ave. 
Sand  Springs 

A.  H.  Burgess  (523) . 

Tulsa 

W.  J.  Bashaw  (776) . 229  Kennedy  Bldg. 

Oliver  S.  Black  (777) . 116  E.  Fifth  St. 

Veda  M.  Bostick  (477).. 21  Atlas  Life  Bldg. 
Richard  H.  Chauncey  (795)..  116  E.  Fifth  St. 

R.  B.  Collins  (478) . 224  E,  Fourth  St. 

Victoria  Conwell  (483) . 1225  Hunt  Bldg. 

Kenneth  Crouch  (479) . 230  Beacon  Bldg. 

Ralph  M.  Darnell  (686)....  103  Beacon  Bldg. 

Dan  J.  Davisson  (480) . 230  Beacon  Bldg. 

G.  F  Galbreath  (778) . 

P.  O.  Box  488,  Natl.  Bk.  of  Tulsa  Bldg. 

T.  G.  Grant  (482) . 311  Atco  Bldg. 

Morgan  Jones  (810) . 408  Thompson  Bldg. 

Ben  O.  Kirkpatrick  (356) ....  1225  Hunt  Bldg. 

Edward  Watters  (37) . 114  W.  4th  St. 

Wade  C.  Whiteside  (779) . 21  West  4th  St. 

OREGON 

Portlond 

William  W.  Barendrick  (188) . 

206  Alderway  Bldg. 

William  L.  Brewster,  Jr.  (412) . . 

803  American  Bank  Bldg. 
Harry  W.  Bruck  (931)... 306  S.W.  Broadway 
Arvin  A.  Burnett  (932) . .  .225  S.W.  Broadway 

Harry  S.  Coleman  (357) . 

915  Public  Service  Bldg. 
M.  JefFerv  Holbrook  (933). 306  S.W.  Broadway 

Clifford  W.  Johnson  (934) . 

1602  Public  Service  Bldg. 
C,  I.  Meyers  (339)  .The  United  States  Nat.  Bk. 
Chester  A.  Moores  (265) .  .306  S.  W.  Broadway 
David  B.  Simpson  (189).. 206  Alderway  Bldg. 
Waldemar  Spliid  (935).... 913  Corbett  Bldg. 

PENNSYLVANIA 

Altoona 

John  Hill  (603) . 1388  12th  Ave. 

E.  F.  McDowell  (656) .  .400-02  Central  Trust 
T.  Chester  Parsons  (657) . 1107  12th  Ave. 

Chester 

Earle  F.  Hewes  (217) . 521  Welsh  St. 

Erie 

Floyd  A.  Baker  (516). . .  .Security  Bank  Bldg. 
Rowena  L.  Hagmann  (441) . 10  E.  10th  St. 


C.  Harrison  Kessler  (936) . 705  State  St. 

E.  W.  Miller  (517) . 309-12  Masonic  Bldg. 


Norristown 

Lewis  C.  Detwiler  (218) . 6  E.  Airy  St. 

Philadelphia 

Boyd  T.  Barnard  (66) .  .Lincoln-Liberty  Bldg. 
Frank  G.  Binswanger  (937)..  1420  Walnut  St. 

Josiah  Bunting,  2nd  (399) . 1606  Waluut  St. 

Chester  J.  Cincotta  (108) . 

200  Bankers  Securities  Bldg. 

Elton  G.  Crockett  (455) . 112  S.  16th  St. 

Hugh  F.  Gerhard  (589) . 

Washington  &  Ogontz 

H.  Walter  Graves  (220) . 8  S.  40th  St. 

Reynold  H.  Greenberg  (38) . 

17th  &  Sansom  Sts. 

William  H.  Groetzmger,  Jr.  (518) . 

708  Market  St.,  Natl.  Bk.  Bldg. 

Alfred  L.  Haig  (318) _ 7010  Elmwood  Ave. 

Samuel  T.  Hall  (111) . 123  S.  Broad  St. 

Roy  A.  Heymann  (112) . 215  S.  Broad  St. 

Roy  A.  Heymann,  Jr.  (753).  .213  S.  Broad  St. 

C.  Harry  Johnson  (52) . Packard  Bldg. 

Raymond  R.  Keane  (896) ....  1314  Locust  St. 

John  G.  Keck  (114) . 1622  N.  Broad  St. 

E.  Fred  Kemner  (190) . 

Bustleton  &  Grant  Aves. 

James  C.  Leeper  (221) . 

Room  2929  12  S.  12th  St. 

James  H.  Livezly  (191) . 

S.  E.  Cor.  Sixth  &  Dickinson  Sts. 

John  J.  MacDonald  (413) . . 

Real  Estate  Trust  Bldg. 
J.  William  Markeim  (43)....  1606  Walnut  St. 
William  I.  Mirkil  (67) . 123  S.  Broad  St. 

D.  0.  Morton  (231) .  .Walnut  &  Juniper  Sts. 

Walter  A.  Nash  (193) ...  .1307  Packard  Bldg. 
Thomas  Calvin  Pillion  (115) . 

Walnut  &  Juniper  Sts. 

Glyndon  Priestman  (53) . 

5736  Greene  St.,  Germantown 

William  Pugh  (116) . 5713  Market  St. 

Albert  Quell  (590) . 1420  Walnut  St. 

Roland  R.  Randall  (340) . . .  .1211  Chestnut  St. 

Herbert  H.  Rose  (222) . 8  S.  40th  St. 

Edward  Rosewater  (194) . 

209  Lewis  Tower  Bldg. 

James  C.  Seiss  (304) . 1622  N.  Broad  St. 

Richard  J.  Seltzer  (117) . 

Room  2929  12  S.  12th  St. 

R.  Drummond  Smith  (195) . 1600  Arch  St. 

Walter  R.  Taylor  (224) . 27  S.  40th  St. 

George  R.  Weikel  (225) . 

N.  E.  Cor.  17th  &  Sansom  Sts. 
Robert  M.  Wilson  (54) .  .Walnut  &  Juniper  Sts. 


Pittsburgh 


A.  J.  Aberman  (226) . 429  Fourth  Ave. 

M.  J.  Aberman  (227) . 429  Fourth  Ave. 

Stanley  W.  Arnheim  (723) . 541  Wood  St. 

Norman  S.  Blair  (305) . 341  Fourth  Ave. 

Harold  F.  Burnsworth  (849).. 524  Federal  St. 
M.  B.  Collins  (545) . 312  Fourth  Ave. 
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H.  M.  Curry  (546) . 312  Fourth  Ave. 

James  F.  Gilson  (228) . 311  Fourth  Ave. 

William  M.  Hall  (386) .  .695  Washington  Blvd. 

J.  E.  Headley  (640) . 

4th  Avenue  and  Wood  Street 

Francis  H.  Jacob  (788) . 

718  N.  Homewood  Ave. 

William  McCone  (897) . 617  Frick  Bldg. 

B.  K.  McCurdy  (868) . 6001  Center  Ave. 

George  A.  Meyers  (229) _ 450  Fourth  Ave. 

Hugh  A.  Morphy  (898). 2995  W.  Liberty  Ave. 
Albert  A.  Murrer  (899).... 429  Diamond  St. 

Harry  E.  Pople  (306) . 

420  Perry  Highway,  West  View 

B.  F.  Bichards  (232) . 6006  Centre  Ave. 

Harry  P.  Bichter  (850) _ 214  Carnegie  Bldg. 

E.  W.  Bndert  (233) . 711  Washington  Bd. 

Meyer  H.  Sachs  (484) . 5822  Forbes  St. 

Frank  W.  Schornagle  (234).. 440  Fourth  Ave. 
Sidney  A.  Schwartz  (854) . 

218  Bakewell  Bldg. 

F.  E.  Sbaughnessy  (235) . 7216  Kelly  St. 

James  W.  Stevenson,  Jr.  (547) . 

666  Washington  Bd. 

Arthur  F.  Texter  (358) . 720  Wood  St. 

Benjamin  Thorpe  (649).. 218  Bakewell  Bldg. 

Thomas  N.  Wilson  (548) . 

1100  Jones  Law  Bldg.,  530  4th  Ave. 

Balph  C.  Ziegler  (687) . 

604  Diamond  Bank  Bldg. 

Reoding 

Miller  J.  Eckel  (307) . 20  N.  Fourth  St. 

Sidney  L.  Mcllvain  (550) . 

616  Washington  St. 
Jacob  L.  Bieser  (549).... 616  Washington  St. 

M.  Duke  Sowers  (541) . 533  Penn.  St. 

William  M.  Stottlemyer  (641) . 

1100  North  Ninth  Street 

Scranton 

Harry  M.  Gordon  (851) . 

1st  National  Bank  Bldg. 

Wilkes-Barre 

Bobert  L.  Casper  (55) . Miners  Bk.  Bldg. 

Anne  G.  Tonng  (591).  .Miners  Natl.  Bk.  Bldg. 

Wilkinsburg 

G.  Bobert  Berringer  (780) . 

1311  Swissvale  Ave. 

Williamsport 

Fred  B.  Wetzel  (56) . 317  Pine  St. 

SOUTH  CAROLINA 

Greenville 

Alester  G.  Furman,  Jr.  (276) . 

1500  Woodside  Bldg. 

TENNESSEE 

Chattanooga 

Scott  N.  Brown  (196) . 105  W.  8th  St. 

Web  C.  Brown  (949) . 118  E.  8th  St. 

B.  D.  Payne  (852) . 118  E.  8th  St. 

A.  C.  Pinckley  (642) . 4122  Alabama  Ave. 
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Memphis 

W.  E.  Althauser  (938).  1223-24  Sterick  Bldg. 

H.  D.  Dermon  (555) . 106  Dermon  Bldg. 

W.  D.  Galbreath  (68) . 

Columbian  Mutual  Tower 

B.  Bollin  Goldsby  (939) . 

734-37  Medical  Arts  Bldg. 

John  J.  Heflin,  Jr.  (387) . 

Columbian  Mutual  Tower 

Will  H.  Higgins  (414) . 149  Monroe  Ave. 

Albert  F.  Kerns  (424).  .601  U.  P.  Bank  Bldg. 

Nashville 

J.  B.  Gillespie  (118).  1132  3d  Natl  Bank  Bldg. 

4th  Ave.,  and  Church  Street. 


TEXAS 

Amarillo 

J.  Hal  Brown  (69) . 215  W.  Ninth  St. 

Bobert  Bicks  (811) . Amarillo  Bldg. 

Austin 

Edgar  E.  Jackson  (940) . 

513  Capital  Nat  ’1.  Bk.  Bldg. 

*  George  W.  Sandlin  (941) . 

513  Capital  Nat’l.  Bk.  Bldg. 

Corpus  Christi 

Bae  A.  Easley  (796).... 608  Lower  Broadway 
William  T.  Neyland  (999) . 105  Chaparral 

Dallas 

Ervin  W.  Atkerson  (781) . 

P.  O.  Box  4128,  Sta.  A 
J.  A.  Burney  (782)... 918  Irwin-Keasler  Bldg. 

Lawrence  C.  Gallaway  (942) _ 207  Prather 

Jess  Lafferty  (783)... 221  Construction  Bldg. 

J.  W.  Lindsley,  Jr.  (784) . 1209  Main  St. 

Max  Ploeger,  Jr.  (658) _ 111  So.  Murphy  St. 

Joseph  B.  Smith  (785)  .  .Cotton  Exchange  Bldg. 

Bichard  V.  Works  (661) . 

1505  Dallas  Natl.  Bank  Bldg. 

El  Paso 

W.  M.  Zuendt  (187) . Bassett  Tower  Bldg. 

Fort  Worth 

E.  Morgan  Townsen  (786) .  .Electric  Building 
Harlingen 

W.  Vernon  Walsh  (787) . 123  S.  First  St. 

Houston 

C.  H.  Bell  (943) . 815  Kress  Bldg. 

William  G.  Farrington  (812) . 

1719  Sunset  Blvd. 

San  Antonio 

A.  H.  Cadwallader,  Jr.  (197) . 

935  Majestic  Bldg. 
John  O.  Flannery  (944).... 405  E.  Travis  St. 

Lewis  Kayton  (945) . 115  W.  Travis  St. 

Harold  W.  Keller  (236) . .  1215  Majestic  Bldg. 
Buth  C.  Yelton  (604) . 618  Gunter  Bldg. 


DECEMBER 


Certified  Property  Managers 


UTAH 

Salt  Lake  City 

Harold  J.  Kemp  (946) . 

Walker  Bank  &  Trust  Co.  Trust  Dept. 

H.  P.  Kipp  (504) . 151  So.  Main  St. 

Edwin  Whitney  (872) . 132  S.  Main  St. 

F.  Orin  Woodbury  (58) . 

Ill  E.  on  S.  Temple  St. 


VIRGINIA 

Arlington 

Jack  B.  Jones  (597) . Box  166,  Main  Office 

Fairlington 

Stephen  B.  Barker  (676)  . . .  .4634  36th  St.,  S. 
Norfolk 

Bobert  C.  Goodman  (688).. 600  Dickson  Bldg. 
William  C.  Kutz  (853) .  .105  W.  City  Hall  Ave. 
Virginius  H.  Nusbaum  (724)..  148  Granby  St. 


Irving  F.  Truitt  (689) . 438  Boush  St. 

Portsmouth 

T.  B.  Lee  (900) . 403  Middle  St. 

Richmond 

Alfred  L.  Blake,  Jr.  (556) . 20  N.  8th  St. 

Merrill  E.  Baab  (200) . 710  E.  Main  St. 


Morton  G.  Thalhimer  (57)..  1013  E.  Main  St. 


WASHINGTON 

Bellingham 

E.  A.  Wheeler  (257) ...  .1411  Commercial  St. 
Seattle 

Arthur  Z.  Bold  (258) . 810  Second  Ave. 

Bert  G.  Owen  (259) . 2126  3rd 

Donald  H.  Yates  (342) . . .  .302  Bepublic  Bldg. 
Clarence  W.  Zaar  (650).  .4529  California  Ave. 

Spokane 

Wallace  D.  Baker  (948)  .515  W.  Biverside  Ave. 
Tacoma 

Herbert  F.  Syford  (754).. 400  Fidelity  Bldg. 
Victor  H.  Vine  (947) . 109  S.  10th  St. 
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WEST  VIRGINIA 

Huntington 

Charles  E.  Hoover  (551) . P.  O.  Box  707 

K.  Boss  Lutz  (643) . 915  Fifth  Avenue 

WISCONSIN 

Madison 

D.  J.  Benedict  (59) . 24  W.  Mifflin  St. 

Earl  D.  Haley  (359) . 124  State  St. 

Harry  B.  Haley  (311) . 124  State  St. 

Milwaukee 

Melvin  M.  Biehl  (755) _ 4738  W.  Lisbon  Ave. 

Herbert  W.  Engel  (725) . 1225  S.  16th  St. 

Gene  J.  Hartung  (726) . . .  .1802  W.  Center  St. 

Erwin  A.  Henschel  (756) . 

4347  W.  Fond  du  lac  Ave. 
H.  L.  Kadish  (727).. Bm.  316,  808  N.  3rd  St. 

Fred  Kress  (728) . 1008  N.  6th  St. 

Isabel  Bheins  Kress  (729)..  1008  N.  6th  St. 

Elmer  W.  Lentz  (646) . 735  N.  Water  St. 

J.  A.  Lippert  (647).. 208  E.  Wisconsin  Ave. 

Buth  E.  Mueller  (757) . 

745  N.  Plankinton  Ave. 

J.  Clifford  Olson  (758) . 1032  S.  105  Ct. 

Hugo  Forth  (730) . 339  W.  North  Ave. 

August  Bichter,  Jr.  (759) . 

152  W.  Wisconsin  Ave. 
David  H.  Sandler  (760).... 612  N.  Water  St. 
Iver  B.  Strandberg  (731).  .4709  W.  Center  St. 
Ambrose  Sullivan  (732) ...  .5311  N.  Diversey 
V.  L.  White  (761).... 324  E.  Wisconsin  Ave. 
Glen  A.  Wilson  (505) . .  161  W.  Wisconsin  Ave. 

BRITISH  COLUMBIA,  CANADA 

Vancouver 

John  Gibson  Walker  (201) . 

Emergency  Shelter  Adm . 325  Howe  St. 

ONTARIO,  CANADA 

Toronto 

William  H.  Bosley  (902) . 

28  Adelaide  St.,  West 
Cyril  B.  DeMara  (733) . 372  Bay  St. 

QUEBEC,  CANADA 

Montreal 

Chester  M.  Martin  (901).. 455  St.  John  St. 
MEXICO 

Mexico  City 

Isidro  Sanchez  Ortigosa  (869) . 

P.  O.  Box  No.  107 


The  Officers  of  the  Institute  announce  with  sincere  regret  the  death  of  the  following  member: 
R.  D.  QUINN,  CPM,  Hazleton,  Pennsylvonia 
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Accredited  Management  Organizations 

Institute  of  Real  Estate  Management 


The  Institute  of  Beal  Estate  Management  desig¬ 
nates  as  an  Accredited  Management  Organiza¬ 
tion”  any  management  agency  which  meets  its 
established  standards  of  ability  and  integrity 
which  are: 

1.  It  shall  be  reputably  engaged  in  the  busi¬ 
ness  of  property  in  the  locality  in  which  it 
operates; 

2.  Its  management  policies  and  techniques  shall 
be  established  by  individuals  who  are  ex¬ 
perienced  and  qualified  in  property  manage¬ 
ment; 

3.  It  shall  cover  all  money  handling,  account¬ 
ing,  and  disbursement  personnel  by  proper 
and  adequate  fidelity  bonds; 

4.  It  shall  segregate  the  funds  of  its  clients,  at 
all  times,  from  those  of  the  organization  by 
deposit  in  a  separate  bank  account  which 
shall  always  contain  100  per  cent  of  the  funds 
of  every  client; 

5.  It  shall  not  receive  a  commission,  rebate,  dis¬ 
count,  or  other  benefit  without  the  client’s 
knowledge; 

6.  It  shall  not  make  any  misleading  or  inac¬ 
curate  representation  to  the  public; 

7.  It  shall  have  a  Certified  Property  Manager 
in  an  executive  position  relating  to  its  prop¬ 
erty  management  activities; 

8.  It  or  one  of  its  principals  shall  be  a  member 
of  a  local  board,  or  an  Individual  Member, 
of  the  National  Association  of  Beal  Estate 
Boards. 

ALABAMA 

Mobile 

Julius  E.  Marx,  Realtor . 

623-4  Annex  First  National  Bank  BuUding 

ARKANSAS 

LitHe  Rock 

Conner  &  Baldwin . 518  Exchange  Bldg. 

CALIFORNIA 

Beverly  Hills 

The  Beaumont  Co . 8644  Wilshire  Blvd. 

George  Elkins  Company 

Beverly  Drive  at  Santa  Monica  Boulevard 

Hollywood 

Beal  Estate  Management  Company . 

1585  Crossroads  of  the  World 

Udall  &  Bichards,  Inc . 1680  N.  Vine 

Los  Angeles 

•  W.  I.  Hollingsworth  Property  Management 
Co . 606  S.  Hm  St. 


Philip  M.  Bea  Company . 

3725  Wilshire  Boulevard 
William  Walters  Company 

3923  West  Sixth  Street 

San  Diego 

O.  W.  Cotton  Co . 524  B  Street 

Percy  H.  Goodwin  Company 

300  First  National  Building 
Fred  B.  Mitchell  Co . 1422  Sixth  Avenue 


COLORADO 

Colorado  Springs 

Padgett  Bealty  Co.  . .  19  E.  Pikes  Peak  Avenue 
Denver 

The  Walter  S.  Cheesman  Bealty  Company. 

1624  Tremont  Place 


Garrett-Bromfield  &  Co . 650  17th  St. 

Moore  Bealty  Company.  1725  California  Street 

Morrison  &  Morrison,  Inc . 1650  Broadway 

Van  Schaack  &  Co . 724  17th  Street 


Pueblo 

Steel  City  Investment  Co... 810  North  Main 


CONNECTICUT 

Bristol 

Tracy,  Driscoll  &  Co.,  Inc . 126  Main  Street 

HarHord 

Bichard  F.  Jones,  Jr.,  Realtor.  .49  Pearl  Street 
C.  M.  Middlebrook,  Realtor.. 18  Asylum  Street 

DELAWARE 

Wilmington 

Arnold  Goldsborough . 9  E.  12th  Street 


DISTRICT  OF  COLUMBIA 

Washington 

Brodie  and  Colbert,  Inc.  . .  1931  K  Street,  N.  W. 

J.  Wesley  Buchanan _ 1732  K  Street,  N.  W. 

Capital  View  Bealty  Company . 

925  New  York  Avenue,  N.  W. 

Drury  Bealty  Corporation . 

1737  K  Street,  N.  W. 

B.  A.  Humphries,  Realtors . 

808  N.  Capitol  Street 
Chas.  C.  Eoones  &  Co . 212  Southern  Bldg. 
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J.  A.  McKeevek  Company,  Inc . 

1614  K  Street,  N.  W. 
Mount  Vernon  Mortgage  Corporation 

1406  M  St.,  N.  W. 

Shannon  &  Luchs  Company . 

1505  H  Street,  N.  W. 
The  Washington  Loan  and  Trust  Company 
900  P  Street,  N.  W. 
The  Carey  Winston  Co.  . .  739  15th  Street,  N.  W. 


FLORIDA 

Jacksonville 

Palmer  &  Reese  Company . 

315  W.  Forsyth  Street 

Miami 

Hollopeter  &  Post,  Inc . 151  N.  E,  35th  St. 

The  Keyes  Company _ 19  W.  Flagler  Street 

Tampa 

Carlton  C.  Cone.  . .  .442  W.  Lafayette  Street 

Davis  &  Cooper . 

112  E.  Lafayette  St.,  P.  O.  Box  29 
Jay  Hearin,  Realtors.  .Tampa  Theater  Building 

West  Palm  Beach 

Studstill  &  Hollenbeck,  Inc . 

108  S.  Olive  Avenue 


GEORGIA 

Atlanta 

Draper-Owens  Co . Grant  Building 

J.  H.  Ewing  &  Sons  ....  65  N.  Forsyth  Street 

Rankin-Whitten  Realty  Company . 

141  Carnegie  Way,  N.  W. 
Ward  Wight  &  Company.  .202  Healey  Building 

Augusta 

Sherman  and  Hemstreet,  Inc. . 

133  Eighth  St. 

Savannah 

Dotson  Realty  Company . 9  Bull  Street 


ILLINOIS 

Chicago 

Baird  &  Warner,  Inc . 215  N.  Dearborn  St. 

Downs,  Mohl  &  Company . 

38  S.  Dearborn  Street 
Draper  and  Kramer,  Incorporated 

16  N.  Dearborn  Street 

Hall- Johnson . 2618  Peterson  Ave. 

C.  Wallace  Johnson,  Inc . 

7  S.  Dearborn  Street 
McKey  k  POAOUE,  Inc . 1172  E.  63rd  Street 
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Donald  P.  Moore . 7748  S.  Ashland  Ave. 

Leslie  M.  Price . 6826  Stony  Island  Ave. 

Ross,  Browne  &  Fleming 

919  N.  Michigan  Ave. 
Swan-Lorish,  Inc . 1355  E.  53rd  St. 

Oak  Park 

Geo.  R.  Hemingway  Organization,  Inc . 

1026  North  Boulevard 

Peoria 

Commercial  National  Realty  Co . 

308  Lehmann  Building, 
Jefferson  and  Main  Streets 

INDIANA 

Anderson 

Anderson  Banking  Company . 

Anderson  Bank  Building 

South  Bend 

Whitcomb  &  Keller,  Inc . 

232  W.  Jefferson  Boulevard 

IOWA 

Des  Moines 

Jester  &  Sons . 209  Fleming  Building 

KANSAS 

Dodge  City 

L.  F.  Meyers . 503  First  Avenue 

Topeka 

Neiswanger  Company,  Inc . 

New  England  Building,  Room  330 

KENTUCKY 

Louisville 

Goodman  &  Hambleton,  Incorporated . 

Louisville  Trust  Building 

LOUISIANA 

New  Orleans 

Geo.  Danziger . 822  Union  St. 

J.  Wallace  Paletou,  Inc... 714  Union  Street 
Waguespack,  Pratt  Co . 812  Perdido  Street 

MARYLAND 

Baltimore 

Hampson  Real  Estate  Offices . 

1103  Union  Trust  Building 

E.' Randolph  Wootton  &  Company . 

701  Cathedral  Street 
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MASSACHUSETTS 

Boston 

Hunneman  and  C!ompant  . .  5  Arlington  Street 

Niles  Management,  Inc . 

1568  Commonwealth  Avenue 
Robert  A.  Nordblom  Management  Co. 

50  Congress  Street 

Brookline 

CurpoRD  V.  Miller,  Inc...  1394  Beacon  Street 

A.  M.  SONNABEND  PROPERTIES . 

1870  Beacon  Street 

Cambridge 

George  A.  Giles  and  Son . 

689  Massachusetts  Avenue 

Lynn 

Harry  T.  Turner  Co . 56  Central  Avenue 

Springfield 

Henry  M.  Clark  Company . 100  Broadway 

MICHIGAN 

Detroit 

Hannan  Real  Estate  Exchange  Inc . 

144  Lafayette  Boulevard 

Lambrecht  Kelly  Company . 

530  Shelby  Street 

Homer  Warren  &  Company _ 600  Dime  Bldg. 

Flint 

Darby  &  Son _ 301-5  Flint  P.  Smith  Building 

Lansing 

Advance  Realty  Company . 

105  E.  Washtenaw  Street 
Edward  G.  Hacker  Company  . .  Hacker  Building 
Porter  Realty  Co . 904  Prudden  Building 

Pontiac 

Floyd  Kent . 24  W.  Lawrence  Street 

MINNESOTA 

Minneapolis 

Thorpe  Bros.  Inc. . 519  Marquette  Avenue 

MISSISSIPPI 

Jackson 

L.  T.  Rogers,  Reali  . 

510  Lamar  Life  Building 

MISSOURI 

Konsas  City 

A.  W.  Childs  and  Sons,  Inc . 

507-10  Victor  Building 


Charles  F.  Curry  Real  Estate  Company... 

921  Baltimore  Avenue 

Kelly-Townsdin  Company,  Inc . 

212  E.  Tenth  Street 

Lewis  Kitchen  Realty  Company . 

928  Grand  Avenue 

John  A.  Moore  &  Company,  Inc . 

415  National  Fidelity  Life  Building 

O’Flaherty  Norman  Co . 

909  Baltimore  Avenue 

Carl  B.  Rechner  &  Associates . 

1000  National  Fidelity  Life  Building, 
1002  Walnut  Street 
James  B.  Welsh  Realty  and  Loan  Company 
1004  Grand  Ave. 

St.  Louis 

Dolan  Company,  Realtors . 

6401  Manchester  Avenue 

Maginn  Company,  Inc . 721  Olive  St. 

Carl  G.  Stifel  Realty  Co . 

6394  Delmar  Boulevard 
224  N.  4th  St. 

Clarence  M.  Turley,  Inc . 

1321  Ambassador  Building 
Wenzlick  Sales  &  Management  Organiza¬ 
tion,  Inc . 3658  W.  Pine  Boulevard 


NEBRASKA 

Omaha 

Hal  Easton  Company _ 527  Securities  Bldg. 

T.  H.  Maenner  Company . 

City  Natl.  Bank  Building 


NEW  JERSEY 

Atlantic  City 

Joseph  D.  Farrington. 21  S.  Tennessee  Avenue 

Camden 

Nutter  Mortgage  Service.. 509  Cooper  Street 
Leon  E.  Todd,  Inc . 2623  Westfield  Avenue 

East  Orange 

Henry  M.  Lesher . 58  N.  Grove  St. 

Elizabeth 

R.  J.  Kirkland  and  Son . 125  Broad  Street 

B.  B.  Miller  Management  Co . 

261  N.  Broad  Street 

Hoboken 

C.  B.  Snyder  Co.  Inc . 61  Newark  Street 

Jersey  City 

Harr  /  V.  Moser,  Inc . 850  Bergen  Avenue 

Walter  Koster  Realty  Co . 

2325  Hudson  Boulevard 
Geo.  J.  Wolf  Risalty  Co..  .245  Jackson  Avenue 

Newark 

Abeles-Stevens . 786  Broad  Street 

David  Ceonheim . 39  Branford  Place 
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Accredited  Management  Organizations 

Albert  M.  Greenfield  &  Co . 

17  Academy  Street 

Kieb-Pasbjerg,  Inc . 18  Beaver  St. 

Edward  B.  McCaffrey . 705  Broad  Street 

Saroent  Dumper,  Inc . 744  Broad  Street 

Paterson 

Samuel  P.  Vouoht . 7-11  Smith  Street 

Plainfield 

J.  Q.  Mulford  Company . 201  Park  Avenue 

Princeton 

Edmund  D.  Cook,  BecUtor. .  .190  Nassau  Street 
Union 

L.  J.  Zehnbauer . 954 A  Stuyvesant  Avenue 

Westwood 

Walter  E.  Hudson . 25  Westwood  Avenue 


NEW  YORK 

Buffalo 

Parke,  Hall  &  Go . 66  Niagara  Street 

Bansom  Realty  Company . 7  Court  Street 

Metropolitan  City  of  New  York 

Borough  of  Brooklyn 

BuLKLEY  &  Horton  Co . 660  Fulton  Street 

Albert  B.  Mencone.  .  .1176  Bushwick  Avenue 

Borough  of  Manhattan 

Dwioht,  Voorhis  &  Helmsley,  Inc . 

44  E.  23rd  Street 
Arthur  Eckstein,  Inc... 370  Seventh  Avenue 
Walter  Oertly  Associates,  Incorporated... 

274  Madison  Avenue 

Spear  &  Co.  Inc . 225  Fifth  Avenue 

Durand  Taylor  Company  ....  93  Worth  Street 


OHIO 

Cincinnati 

Robert  A.  Cline,  Inc . 

1027  Enquirer  Building,  617  Vine  Street 
The  Fiith  Third  Union  Trust  Company.  . . . 

Fourth  &  Waluut  Streets 

Theodore  Mayer  &  Bro . 

1515  First  National  Bank  Building 

Fred’k.  a.  Schmidt,  Inc . 

Fifth  and  Main  Streets 

Walter  H.  Tarr  &  Son _ 612  W.  Fifth  Street 

The  Title  Guarantee  &  Trust  Company.  . . . 

41  E.  Seventh  Street 

Cleveland 

Carlton  Schultz  Management,  Inc . 

200  B.  F.  Keith  Building 

Karl  F.  Kaserman . 1404  East  Ninth  St. 

Steller  &  Stofer,  Inc.  . .  6523  Euclid  Avenue 
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Dayton 

W.  E.  Bohlender  &  Company . 

906  Callahan  Building 

Sidney  Eisenberger  Realty  Co . 

729  Grand  Avenue 

Hamilton 

The  Citizens  Realty  Co.. 713  Rentschler  Bldg. 

OKLAHOMA 

Muskogee 

E.  R.  Bryant  Real  Estate  Agency . 

628  Equity  Building 

Oklahoma  City 

The  Bond  Rental  Co.  . .  410  Perrine  Building 
Tulsa 

Crouch,  Davisson  and  Mulhall . 

Suite  230,  Beacon  Building 

Ralph  M.  Darnell  Company . 

103  Beacon  Building 

Hall  Investment  Company . 

204  S.  Cheyenne  Avenue 

Kirkpatrick  Investment  Company . 

1225  Hunt  Building 
Sutton-Norton  Company.  .Atlas  Life  Building 

Edward  Watters  Company . 

114  W.  Fourth  St. 
Whiteside  &  Whiteside . 21  W.  4th  Street 


PENNSYLVANIA 

Erie 

Haomanns,  Bealtors . 10  E.  10th  Street 

E.  W.  Miller . 309  Masonic  Building 

Hazleton 

Robt.  D.  Quin  Agency . 

Hazleton  National  Bank  Building 

Philadelphia 

Joseph  J.  &  Reynold  H.  Greenberg,  Inc . 

17th  and  Sansom  Streets 

Heymann  &  Bro . 215  South  Broad  Street 

John  G.  Keck  &  Co . 1622  N.  Broad  Street 

John  J.  MacDonald . 

1105  Real  Estate  Trust  Building 

William  I.  Mirkil  Co . 123  S.  Broad  Street 

Wm.  H.  W.  Quick  &  Bro.,  Inc..  .8  S.  40th  Street 
Richard  J.  Seltzer . 12  South  12th  St. 

Pittsburgh 

.ao' 

Stanley  W.  Arnheim;  Inc . 541  Wood  Street 

W.  M.  Hall  Co . 695  Washington  Road 

Kelly -Wood  Real  Estate  Company . 

6001  Center  Ave.,  corner  Hiland  Avenue 

E.  W.  Rudert . 711  Washington  Road 

Stevenson,  Williams  Company . 

666  Washington  Road 
Arthur  F.  Texter . 720  Wood  Street 
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SOUTH  CAROLINA 

Greenville 

ALE6TE&  Q.  Furman  Co..  .Woodside  Building 


TENNESSEE 

Chattanooga 

American  Trust  &  Banking  Company . 

734  Market  St. 

C.  V.  Brown  &  Bro . 118  E.  8th  St. 

Memphis 

Dave  Dermon  Company . Dennon  Building 

Hobson-Kerns  Company,  Inc . 

601  Union  Planters  Natl.  Bk.  Bldg. 

Percy  Galbreath  &  Son . 

801  Columbian  Mutual  Tower  Building 

Edward  Lemaster  Company . 

1223-24  Sterick  Bldg. 


TEXAS 

Amarillo 

Askew  &  Brown . 109  E.  9th  Street 

Corpus  Christi 

Rae  Easley  Company  ....  608  Lower  Broadway 

Dallas 

Banks-Burney  Company . 

918  Irwin-Keasler  Building 

J.  W.  Lindsley  &  Company . 

1209  Main  Street 

Joseph  H.  Smith  &  Co . 

Cotton  Exchange  Building 

Chas.  E.  Turner  Co.,  Inc . 

Ill  S.  Murphy  Street 


George  W.  Works . 

1505  Dallas  National  Bank  Building 

San  Antonio 

A.  H.  Cadwallader,  Jr..  .935  Majestic  Building 
Ruth  C.  Yelton . 618  Gunter  Building 

UTAH 

Salt  Lake  City 

Woodbury  Coep...111  E.  on  S.  Temple  Street 

VIRGINIA 

Norfolk 

Goodman -Segar  Corp . 600  Dickson  Building 

Richmond 

Alfred  L.  Blake  &  Sons,  Inc.  . .  20  N.  8th  Street 

Morton  G.  Thalhimer,  Inc . 

1013  E.  Main  Street 

WASHINGTON 

Seattle 

Yates,  Riley  &  MacDonald . 

302  Republic  Building 

WISCONSIN 

Madison 

D.  J.  Benedict . 24  W.  Mifflin  Street 

Milwoukee 

Dick  &  Reuteman  Co... 316  Century  Building 
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